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]UF VTHL

HZ

VC �
GO ]HOHU PGLOU HOUGH PLQ\O ]HJDIQ HSD PG VC �DZULH ZJYL PG[DC �POHUG ]HDC

[\DQ PLONHCH GHDE RJO\Q PLNHI\ PLSGNG ONCQN GLG �LJG RQ HONC\ PONCQ ON �PG

�PL\FZG

LDQ ]HLGO HHKYS COC GHC] [\D OHNCO PGO []HG CO �[DFQD HSL]HDCRN\QD\ G[IUO PLC

PLOUDG � [\DG [C\H �DOJG ]C HLOU PL[LKZQH JDIQG OU PQF ]C PLZ[HI �PLQO\ LJDI

PG PE PLCYQS �RN\QD\ PLUOZG RQ PLSWO � PLSGNG ZOJH �G\HFZD H]HC PLONHC

�FDOD JDIQG L[LL\Q COC [\D PLONHC PSLC �PLSH\C[G PGL]HDCN

DH[Q GLG ZHJ[ �P\ HQ\ RN\O 
G [JD [\C PHZQGH �OC[\L OHDE ]C 
G DLJ[G [\CN Z[

RLKJH\\ GKLJ\G PGO GD\JSH POHDE OND [\D OHNCO PGO []HG IC Z[ �OC[\L ]HD\HQ

�PL\FZ ONCQN � GKLJ\G OU 
GO RLN[DQ\ GN[DGH �]FN VHUGH GQGDG ]C

�PLQNJG H[QC �[\D ]OLNCD OC[\LO PGO \L X[C M[FH G\HFZ O\ PL[FE GQNH GQN

CO\ �RHDC]O COC [\D ONCL CO\ �UDH\O [\D PFC ONCL CO\ X[C M[F G[H] GFQO

[QLK[] ONC PC COC E[GS G[HQH [[HT RD\ �PLQNJG H[QC RNH �[ZHDG ]FHUTD [\D ONCL

ZTHU\ LQ Z[\ �PLQNJG H[QC\ HI CLG PL[FEG OND\ GOHFEG �P[D �[\D O\ �TE OZ\Q�

�G[H]Q OKHDG COH �[\D OHNCO LC\[ G[H]D

PGO \L GFHDU COC PLSHHN]Q FDOD PWHE ]CSGO CO �[\D RLONHC\ OC[\L\ HSFQOO

�PLQ\ ]FHDU �HI GOLNCD

HOLWC
 � 
M\WS ONDH ���MLZOC 
G ]C ]DGCH
 �[QHCH 
UQ\
 ]C C[HZGH G[H]D ZTHUG ON

[THQH POHU O\ HNOQ HLOU MLOQQ CHG L[G �H]C GS[QC] HL]HQYU ONH �
M\WS ]C OKHS

\WS PE HQU GOUQ CGL GI O\ H\WS ]HOU]GD\ CHG RLF MNLWO �H]HC H]DGCD H\WS HLOC

COC HSLC\ GI ODC �HL]HQYU ONH HL[DC MH]D ]UODHQ ]HLGOH ]HOU]GO GLHC[\ LJ ON

PLDH[Q MN ON MNLWO �MO\ \WS ]HLJGO LFN \WS ]LQGO ]LIJ GQ � HQOHUD ]HEHSU] VF[Q

VHEG ][GKDH [\NGD H]H\UO LFN �[JC ONCQ ONDQ []HL �[\D ]OLNCD G[H]G LSLF PG

�\WSGH

[HTLC �PLCQK VHUH GLJ GQGD ON �P]H[HFO PGLSDOH PGO H[TCS �OC[\LO G[H] GS]LS\Q

CO\ ONH �JS LQLD HOLWC RD[ZO H[\NHG COH JDIQG OU HOU CO POHUQ GOC PLSLQ �\[HWQ

�
���PLL[L\ HD PNO RLC � ]JC PUW HOLWC JDIQG OU GOU

�E�K JS \[LG [�\[ \H[LW U�U �N Z[W �DHKLN C�C[O 
H]LDH \LC
 MH]Q�

DQ VF �L\LO\ Z[W


���][E[EG ]ZHTWH K\HHG ]DHZS �GQGDD ]HW[K HOC
OLUO ���DO�PLLHSQG R]HCQ ZOJ\ CD[ \[W
PLSH\C[G HD]N [DNH �][E[EG ]ZHTW RHEN �[ZLU ON GKLJ\ R]KLJ\ RLC\ LWO �]HODS � RCN
U�

��P\ CDHQD[\D ON OU ]LOON H]HUQ\Q PLQUW �PFC LSD RH\OD RNH �PLQNJ RH\OD 
]HW[K
 JSHQG\
�G[H]D [HQCG 
GW[K
 [HTLCD CZHF HCO �OHTWGH [HTCG

�DO VF OLUO ]HDH\]DH ]HOC\D\ PHNLTD 
U � PLSLFG LK[WH ]HKL\G LZHOLJ � K\HHG ]DHZS OU



DQ VF RLOHJ

IZ


���HOOJ ]LDO DOG DZLS �JHQ O\ PH[Z DZLS �][E[EG ]ZHTWH K\HHG ]DHZS
]HW[KG L]\D �
P\ KZS ]HLHW[KG [C\D HOLCH �
���]ZHTW ���]DHZS
 �GQGDG OU [CH] P\D CS]G KZS ]HSH\C[G
ON CO\ L[G �G[\N � GKLJ\ M[FD H\US PC �]HSH\C[G PL]\\ LWO �XSHY O�C[GQ [CD � OUHW

�VL[KQ ][E[ED ZHTLW HC K\HHD DZS][H] U�UH �ZLFC\Q S�[G P\D VTHS [DTG \�UH �
RLOHJ ]JL\
D CDHQ�

��PLLJ

[IS LSDC ]�H\DH�EN F�HL�DYQGQ CO �]HW[KLGG G\UQ L�U OJ GW[K [HTLC\ �FTLL\ GQ LW OU [CD
�[THCG CHG ]HW[KG ]HCLYQ ]H[YHHLG Q�Q � GW[K GFOHS\ GQGD PEH �]W[KHQ G]U GQGDG\ �GHGG
�][THCG CLG GDLZSG ]OHUW LN � GQHFNH 
DOG DZLS
 �GOHUW RH\OD CS]G GSH\ ]HW[KG OND RN OUH
PC �PQYU PLSQLTD PEW \L L[G\ �OON GOLUHQ GKLJ\G RLC �][E[EG ]ZHTWH K\HHG ]DHZSD ODC
COH DYQG OU G[HQG RH\O CS]G KZS MNO � PLQHEW PLSQLTG\ �GHGG DYQG RQ UDHS [HTLCG HOCD RN

�U[HCQG OU
�]\FHJQ ]HJW �][JC M[F C�HIJGQ CDHQ P\H �JS ROGO 
U � GI \HFLJO H]LLC[ OU�

]U\D Z[ COC LJG RQ [DC [HTLC OU OJ CO GW[K [HTLC \LZO \L[O\ �RHENH G�F �EZ� ROGO L�\[Q GI FHTL OU Z�GOLCH

COC �PL[HQE PLU\[ RLD H[DHZO Q�WSH �]HW[KLGD [HTLCG OJ RNC PYUD LN �Z�O � ]HW[KLGG GU[C CO IC COGH � G]]LQ

��PLLJQ PLZHO RLC\


���GLJ GW[K [QCF RCQOH �GLJ CO GW[KF OONQ
GLJ CLG PC GW[KD OC[\L LQNJ HZOJS\ GQ
 �
GNOG PG\ ]HW[KG RQ HQLLZ\ [\WC � "GD[G ]HSHLTSD [DFG HZFD CO MCLG �GHQ] � GLJ GSLC HC
H]QNJ ]HLC[\ LQ N�WUCH �\FJ [\U PLS\ ]HQLLZ]Q HLG CO\ HCYQH �PUW [JC PUW LSLTQ G\QO
L[FDQ LCF L[LQE RSL[QCFN �G[ZQD G]Q\ [QHC L[G\ �HD [IHJ HSLC �GLJ CLG\ HO ]S]HS H]ODZ HC

GLJ � LSQLT GO�]HQ]\ JL[NQ HQYU PEWG RLCH �HG\ON PT [HILW L�U CW[Q PGO \L CQ\ �[QHON����
GSLC\ UHFLD \FJ D�L GQLLZ]S PC � G]HC RLG\Q\ �]HW[KD\ ZWT ONOH GTH[F ZWTO � GSLQ CZWSH

�
GW[K�R�[G L\HFJD I�LUNH �HL\HFJD R�DQ[G RH\O�

RLSUD ROGO GC[H �GW[K GSLC\ RQLT � \FJ D�L GQLLZ]S\ GW[K�ZWT RN OUH �GLJ GSLC GW[KG\ �GNOGO PLKZHS RNH

��HSSQID HI GJNHG ]H[\WC

C�D\[G [CD �GOC\G [ZLUD�JY C�J �]�H\D�ROHN HC ]HLJ RG\ ]HW[K KHULQ \L PC RCN ]ZHOJQG\
CKHULQF CKHULQ \L �GLJ GSLC GW[K F�QO PE\ HD]N\ \L POHCH �R]HW[K ]QJQ RQI [JCO ]H]Q

LJ\� DO L[ZJ �JL�IS F�HL J�[WH M�\ �D GFS \�C[G 
TH] �HU R�DQ[ �RCN L[LCQD U�UH �W 
LT RCN � GQO\ O\ PL�

��HN F�HL


���"GLO CSQ GLJ GW[K [QCF RCQOH
GIO CLDGO ML[Y HSLC\ � GLJ GW[KG\ RLSQ CL\HZ RCN RLC �
G]HCQ \[HF CHG GQ GOC\G ]SHHN COC �G[H]G RQ GLC[GLJCHG XH[L]D\ LWO COC � �HS[QC\

\ZG MNO �GLJ GW[K\ P\Q GC[QCHG\N\ �]HQHZQ GD[GD FHQO]G M[F RNH
� �
GLO CSQ
 HI RH\OD H
��
XH[L]G M[F OU CL\HZG G\HUH XH[L]D \LE[Q �G\ZQ

HOC\\ M\QGD RNH
GLO CSQ GLJ GW[K COC
RN PCH �PFHZG ZHTWD\ \[FG ]C GJF CO\ PH\Q �
�]ONCS GSLC\ GLJ \L\ G[HQG [JC C[ZQ \L\ [QC RNO � ONC] OC GLJ GSLC\ OHNC GLJ UQ\Q

�R�[GH R�DQ[G L\HFJ L�WU�

PLLHOEG PL[DFD PE �PLL]HCLYQ PL[DFO DH]NG RQ GLC[ CLDGO ]HQHZQ GD[GD O�IJ M[F\ �H ][DHJ� H RLKED CDHQD 
U

��[DFG PUKD \�U �ONO



]UF VTHL

JZ


OHNL] CO ]CIH OHNC ]CI �HO [QCH G\QO HO GC[GH RLQH RLQ ONQ G�DZG TW]\ FQOQ
�\H[LW �
PG\ �PLSQLTD LHO] HSLC [DFG [ZLU LN �RLQH RLQ ON O\ GCQHKOH G[GKO PUKG \[H\ ]C HO GC[G

COC PLHGQ PSLCR Q L TZHJL[D PLLHO] G[GKGH GCQHKG COC �PUKG [ZLU PSLCH GCQHKO HC G[GKO
TWH]G G�DZGQ ZJH[Q HSLC GI RLQ GQ LSWQ HO GC[G RLQH RLQ ONO HTW]\ GIDH �G�DZO HDH[LZDH RLQG

�ZJH[Q GI RLQH �H]HCG[HQG [WTD P�DQ[GQ RN HCLDG [DNH �F�CL LSLQ\ � G�[\[ \H[LWD PE GH\G �O�[GQ L�WU�

��CS� K�L[GQ ]�H\D PE 
UH ��JQ E�J�

OZ OZG H]HC RLOLNCQH [HTLC OHNCO ML[Y\ GOHJ\ RLFD GLG �RN LOQOC\ �G[GKH GCQHK ]DLT PLSQLTG RLC\ [DFO GLC[H

�RN RLFG RLC L[GH �RQLT RN COO GQGDQ []HL �FJC G[GK RQLT PU GQGDQ HOLNCGO VLFUGO \L �GOLJ]

RLC LN [HGK HSQQ ZOJ\ PLHTQ J�UD RLQ MLL\\ �PGL[DF ]OLJ]D �C]OHES[] G�F �CS� GFSD 
TH]G HD]N\ GQ LWO HOLWCH

CHG\N PCG RQ CYL\ RHLN 
[HGK [HGKG RQ CYHL
 PH\Q [L]GO RLC\ HD]NH �[HTC RLQG H]HCQ [JC ZOJH �GCQHK LSQLT HD

�RQLT COC PSLC\ �GCQHKG ]DLT PLHGQ PLSQLTG\ GSHHNG RLC HOC PGL[DFO PE � GCQHK LSQLT L�U COLQQ [TCSH �GYLD

�K[WG OU COC RLQG OU RQLT HSLC\ Z[

��P[HEO GDLT PLSQLTG RLC\ �DS� K�L[GQ ]�H\D N�NH�

RQLTG\ [QHO FY \L\ GC[S ��CS� GFSD C�DKL[G L[DFQ POHCHP [ H EG[H] G\[W MNO\ �PLEF LSQLT RLSUO D]N\ �G[GKO

P[HE RN PE �[LWSTG �� CHG LOHC
 � [LWST HO \L ]\Z\Z HO \L\ ON LN �FDO ]\Z\Z OU MHQTO \L\ L�WUC 
[LWST


�PHON FL[HQ COH GOUQ HSLC\ RQLT RLLYO PHZQ GQ �PLSQLT COC PSLC PCH � 
G[GK P[HE HSLC HFDO CHG\ W�UCH �H][GK

�
H][GK P[HE
 OU [DFO MLL\ GQH

HGQ �PGLSLD \[WG \L PC\ �[DFO GLC[H �RQLT PH\ HO RLC\ EF RLDH FJC G[GK RQLT PU EF RLFD \[WG RLC\ GC[S POHCH

�GNOGO GOHFE C]HZWS COGH 
[LFCLH G[H] OLFEL
 PH\Q G[H]D 
[LWST
 [QCS MNO\ ��HT ROGOH P\ C[QED� [QHO HN[YHG\

]HNLL\ \L GC[SNH �GCQHKG RLSU ]HGQO COC RLFG ]ULDZO OON PLNLL\ PSLC C�DKL[G L[DF\ GC[S RNOH �
OZ OZG
 RLSUO

HSULFHGO [LWST CSQJ[ D]N
 �EZ C�J� G�LC[G ]H[ECD \L RNH �PLSLQ P]HC ]CQHK PU �]HEGS]GGH VHEG LSQLTO ]L]HGQ


���G[GKG ]JSHQ PGD\ COC �PLLQNTG PLSLSU PLSQLTG RLC\ HSUFL COLQQH �PGLS\D JSHQ G[GKG JN\ ]K\WHQG GULFLG

�U ROGO PLSLSU XDHZD U�UH �\�UU

�PLSQLT ]YZQ HO \L\ GI RLDH OON G[GK LSQLT HO LRC\ CQK RLQ RLD C�HK ]ODZ RLSUO ZHOLJ \L \�[O\ L ]H[HND 
UH

Q�Q\ ]HJFO \L O�SG LWO POHCH ��JW C�J PL[\LQ DDHF ]�H\D 
U� G[GKO GDLT PLHGQ PLSQLTG\ GLC[ P\Q HCLDG\ \LH

��PL[JCGQ []HL PL[HGK PLSLQO PG PLDH[Z P]HGQ LWO

�D�U�
CLG G[\N [QCF [IUOC RD RHUQ\ 
[N GO [DT COC
RHUQ\ 
[ O\ HQUK\ LW OU VCH �
� GLJ GW[K\ OCUQ\L 
[ LDF CS] ]KL\ PU D\L]Q HSLC �]HLJOH ]HHNO GOHNL\ �[IUOC RD
HN]JS\ [DHT COC �HQUKQ COH �G[\N\ [IUOC RD RHUQ\ 
[ O\ HSLFN [DT \�L[ LDF CS] PHZQ ONQ

�LSLTD G\QO H[TQS\ ]HW[K OONQ GSLC GLOE[��P�[GQ �R�[ �R�DQ[ L�WU�


PSH\ONH PD]NN


GCHW[G LCYQLQD PLLHSL\H PLUDKG ]HS]\G �PLQNJ HSQ\ ]HW[KG
���RG HOCH �PLUD\ � GLJH GQGDD HCYQL\ [\WCH �HK[WL\N ]HLHSQG ]HWL[KG ON HCYQS


]H[HF LQNJ HSQ\ HOCQ XHJ VHUO HC GLJO HC GQGDO U[LC\ ON\ � OON HOC ]HWL[K OU VLTHGO RLCH



DQ VF RLOHJ

KZ

RLC\ GCHW[G M[FQ HSO UFHS HOLWCH �GLJ]\ [\WC � OC[\L LSLF L]DD RGLOU HQLNTGH PLSH\C[G
�]HLJO GWHT

HSLFLD\ GCHW[G LN[FD GC[L\ LW OU VC �GWL[K RG\ H[QCH HSQ\ HOC RNHRL]LQQ RSLC R]YZQ\
[QCS\ �PLQNJ HSQ\ GQ COC MO RLC � RGQ GLJ]\ [\WCH�
���MH[HL [\C G[H]G LW OUP�DQ[G RH\O�

��EL�K�L GKLJ\ �

GHQ]O RLCH �PLLJH PLCWH[G PLJ]SQF � HSLSQID RLFLUQ RLC GOUQOH GDHN[C RQF ]HWL[KD VCH ���

[HFH [HF OND HOE]S CO\ COC ���[QCFNH �]HWL[KO VC ]HCHW[ G�DZG C[DF GC[S ]QCDF �GI OU
]L\C[D G�D C[HDG ]CQ [FHTQH MH[U ONGH �HJN\SH H[IJH HOE]S [\C \LH �PHZQH PHZQ ONDH
UDZGO ML[Y GLG GSGH �PGLOU ULWHG\ P\FZ JH[ LW OU ]HWL[KG UHDZO PLQNJO [TQSH �GCL[DG

�G[H] PLWOCG 
DD�
C 
K I�U [QCFN�[QCFNH �]H[HFO ]HWL[KG LSLF�
C H�W Q�D��GS\Q VHT R]S LD[H LD[

]L H]JE\G LWN ]HWL[KG ]HULDZ HLGH �PGL[JC G\FJ G[H] HSO RLCH �GC[HG VHT CSLD[H L\C D[
IC HLCH[DO G�DZG R]S CO\ �CHGG RQID C]HQF CNCOQF CZSHH[W HLG\ ]HOJQG R]HCH �CHGG RQID
[TQ\ �PLCDG ]H[HFG O\ RQID RLDH �CHGG RQID RLD G[H]G R][TC\ ]HWL[KG GQG � RGO GOU] ]CHW[

�PGG ]H[HFG LQNJO RGO\ G[H]G LKW\Q ]C G�DZG
�PLLJG PLWHEG LHSL\D PE COC �HSSQID HS]\S FDO PGLSWHCH GCHW[G LQT ]HOE]GD CO\ �FHU [\WCH
PLQLOZCG LHSL\D RNH �PGO GSNT GIZG PLSH[JCGH �GIZGO HJ[NHG PLSH\C[G\ �PFG LKHULQ LHSL\ HQN
HSSQID\ PLJH]SGF [\WCH �GD[G RNH ���RLUKHZQO ]FOHLD RNH ���
TH] HD]N\ HQNH �UDKG LSLSU [C\H

�PLSYGH PLQJG PLQLOZCG OND PSLCF [\WC PEH �PLSH\C[G PLQLD PLOLUHQ HLG CO
P�DQ[G RH\O GIH�E�LG GKLJ\ ]HNOGQ 
L Z[W�LN[FD GC[L\ W�UC GWL[K RG\ H[QCH HSQ\ HOC RNH


[QCS\ �PLQNJ HSQ\ GQ COC MO RLC � RGQ GLJ]\ [\WCH RL]LQQ RSLC R]YZQ\ HSLFLD\ GCHW[G
PCH �PLCWH[G L[DF ]]QC PLLZQ CHG GC[SN\ �PLQH]T O�I HL[DFH �O�NU 

MH[HL [\C G[H]G LW OU

CL\GO RLSUO PSQC �CJLS N�\QO ODC � FUO PLUHKS ]H[QTQN GQG [\C PLQNJ L[DF HD\L]S MLC RN

�
���H]\C ]C RLCL\Q RLC HSQID GCHW[ HO \L\ ON �H]\C ]C��\�UU �E�G F�HL \LC RHIJ MH]Q�

G\Q ]H[EC ]�H\D D]N �PLKUQ PLOFDGD �HOOG PL[DFG L[ZLUNH��HO E�J F�HL�

H[QC\ GQ \LJNQ CO\ UQ\Q GI RH\OH � ���OON HOC ]HW[K OU VLTHGO RLCH
 P�DQ[G D]N GSGF

HSQ\ GQ COC MO RLC �GW[KF HCOQ GOLNC [HTLCG RLFO Q�Q\ MC �RL]LQQ RLC R]YZQ\ GCHW[G M[FQ

�PLQNJ
RLC\ ON OONG GI
 GS\QG RH\ONH �]HQ]\ PH\Q CHG [HTLCGF UQ\Q GW[K RH\OF VCF �GC[S HQUKH


GW[K � GLJ GHQN��D�Q VF RLOHJD�GQ CZHF CHG\ LSLTQ GNOG CHG PHZQ ONQ � ���P�DQ[G RH\OH
PL[DF GILCD PLUDKG HS]\L\N VC �]HQO GKHSF GI PUKQ G[TCS GW[K G[H] R]Q ]U\D G]LG\
CO � PL[DC GILC LOHJD G[\N IC G]LG\ GQ CZHF CHG RNH �RGD GLJ]\ [\WCH GW[K ]L\US CO\
�RLFGD LHSL\ H\UL CO PLUDKG LHSL\F �HOC PL[DC ]HNQD GW[K G\U]H PLUDKG HS]\L\N VC �G[TCS

]HW[K J�L OCUQ\L LD[ LDF CS]N LSLTQ GNOGD [QCS\ GQQ J[NG CHGH��P\ RLOHJD�[QC COHUHVFD�

�EQHC �RQIGH GU\G LWN ]HQO GKHS\ GNQD LHO] GLG PCH � LSLTQ G\QO HO H[QCS ]HW[K LSLQ 
J
�]HW[KG PG LQ G\QO GODZD [HTQO ML[Y GLG CO � GID PLLUDKG LHSL\F ]HCLYQ OON CNLO\ CQLS\
RLSUO ]H[\NH ]HW[K RLSUD VC\ GIQ J[NG RNO\ �PLQNJF CSFQHC OU MHQT] G[H]G\ MLL\ GLGF



]UF VTHL

LZ

HS]\S RN ���
TH]G HD]N\ CGN �PL[DF GQND CNLC\ HQN �PLLUDKG LHSL\ ]HLGO [\WC �]HCLYQG
RNOH �GW[K G]UH G[\N G]LG\ PL[DFH �G[\N G]UH GW[K G]LG IC\ PL[DF GQND ]HW[K RLSUO
GQH �RN POHUO CHG GW[K [HTLCD G[HTC IC G]LG\ GQ\ �GS]\L CO RLFG RLSUO\ [QHO GNOGG GCD
GNOGG GN[YHGH PLCWH[GF CSFQHC OU MHQTO MLL\ GLG CO COLQQH �RN POHUO CHG G[\N IC G]LG\
�
���RLFD COH ]HCLYQGD PLHSL\ HLGL\ GNOGG G[QCSN COLQQ LHG GIDH �H[TCS\ ]HW[KG RG LQ \[WO
Q�HJD ]HNL[CD P\ FHUH �D�E D�J U�GC ZOJD GI RLSUN GS\H [IJ\ U�UH �RLSUD P�DQ[G L[DF ON [HCD �M\QGD \�U�

��F�EU D�J

�C�[CD ��IS ROGO GF\ LQH[QD U�UH �O�DN ]HQ\ [DF ZQUG �IL D�J [DF DL\Q ]�H\ �C�GNZ GOC\ ZQUGD� D�LYSG

OC �\L GW[K LEHT LS\\ �P�DQ[G ]KL\RGO CG]\ [\WC � HS]S\QD ]HLHSQG R]HC RGH �LSLTQ G\QO GNOGD HSQS\ H

N�H]D ]CDHQG G\[FQ CHGH� �POHUO ]H[HTCH ]HWL[K GQG Q�QH � RQYUQ ]HLJ RSLC\ COC �PFC LFLD GCHW[ PLZ[WO

LJO OKLS HQN �]HLJO RGO [\WC LC\ [H[D\ PH\Q COC LSLTQ G\QO GNOG RSLC\ ]HW[K O\ VTHS EHT \LH ��E�W LSLQ\

�GCHW[ RGO RLC\ RWHCD COC GW[K RSLC HOCH � GD[G GQHFNH �RHLOUG

HQLNTGH PLSH\C[G ]H[HF LQNJ HSQ\ HOCQ XHJ VHUO HC GLJO HC GQGDO U[LC\ ON\
� P\ P�DQ[G RH\O DKLG RDHQ HL[DFO

HI G]LG � G]LQQ CLG\ ]QLHTQ GNQ OU ]HCFHD UFHS GLG HOLC\ HSQQ GC[S\ ��
GLJ]\ [\WC � OC[\L LSLF L]DD RGLOU

L�WUC\ [CHDQ L[G � �EN�J Q�TND GCDHG � OLSHO LQNJO H]DH\]D 
U� RHLOUG LJO ]HFHC P�DQ[G D]N\ P\NH �GW[K

�GW[K � ]HCLYQD ]HLJO C�C\ ON �GNOGG RQ GSLC\

]JCD OONS ]LQQG PEWG\ RWHCD CZHF �PLCS] LS\D ]CI OLDEGO GC[S POHCHL S L Q QRHEN �LSLTQ G\QO H[TQS\ ]HW[KG

�HSQS\ PLUD\ R]HCQ XHJ\ �P�DQ[G D]N ]CI OUH �RWHC PH\D GLJ]\ GO C�C PC CZHFH �
GOHKS
 OOND � RHLOUG LJO OKLS

HSQS\ PLQEWG RQ FJC GD RLC\ ON MC �]HQ] LCFH\ DYQ RN]L\ PEG �]HLJO HO C�C\ GW[K EHT FHU RLC

D�J LHOG ]LD �IO VF ]LDG ][H]DH JS ROGO [CHDQN� �]HQG PT GONC\ GQGD RHENH �
GW[K
 HI RLC �LSLTQ�G\QO�GNOGD

�MOLCH ��� 
QU �J 
RLQHJ]
D �XLDHSLD[ C�S[EG O\ H[QCQD RLSUG [HCDD FHU GC[ ��CO L�THT

P\ ZJF PEH �]H[\N � ]HCFHD PHLZ PGO RLC G]U PC PE �PSQID ]H[\N HLG\ R]HC ON\ �Q�ECG L[DFN CO\ GI G[HCNOH

�U�YH �[HQCN �M[HY RLC � D�LYSGOH �\�U �P�DQ[G RH\OD GLEGO

GCHW[ PGO \L PC VC �Q�QOG HSQS\ R]HC ON\ ��R�DQ[G ]KL\D � G�DL C�J� [IULJCD [HYLZD FFLY D�LYSG ZHOLJ [ZLUNH

�GW[K RSLC � PFC LFLD GCHW[ PGO \L\ RHLN �HSQS CO\ R]HCQ CZHFH �RG ]HW[K � PFC LFLD

M[FQ [[D]L HOLCH �
]HDN[HQ
 COH 
]HKH\W
 ]HOJQ RSG �O�IJ HSQ\ ]HW[K R]HC ON\ �D]N �G E�HN� RGN ]UF ]�H\DH

�PL\\HJ\ �PLZTHWD ]HD[ CDHQG 
C]HUL[O L][]
 FHTL HGIH �GW[K CLG\ O�L �G]LQO P[HEG �]HOJQ VH[LY OU GCHW[G

�\�U �GW[KGO PLQ[HEG ]HOJQ VH[LYO �PLQLHTQ PL[FED

� 
]OKHK
G PU RH\OG ZHQLS\ RHEN �GLJ GSLC\ ONO UHFLH [H[D\ ON\ ��EO� [H\�]HCHD]D D]N PL[DFG [ZLUO DH[ZH

�GW[K

�D]HW[K LEHT P]HCD �PHLN OLUH] CO � GW[K GSLC\ CFHO \FJ D�L ]LLG\G �]HW[K ZWTD\ G[HCNO CYL O�SG LWO

�H�ZT O � [H\ ]HCHD]D HI C[DT N�NH �\FJ D�L MH] PL]Q PSLC PCFH PE LN �GQHCQ JLNHQ GI RLC L[G\ �PLLJ PG HSSQID\

�JS RLOHJ � [H\ [HND

MNQ JLNHGO HSFH �GD PLEGHS PLCWH[G\ �RGL]HUOY RLD ]HQGDD KJQ ][LZF ]HFHC PLSH[JCD [DHFQG RHFLSD [LUGO \LH

L�[EG ]�H\ �EL F�HL LDY [G �KQ [HC LFHQU �K OLUHGO FQOQ �D�N PFC ]QNJ 
U� PLLJ PGH PLWOCOH ]HCQO RN PL\HU\

GJNHG ON RLC G[HCNO [HQCG LWOH � �D F�HL J�J [QHC ULDL ]�H\D GD[ ]HNL[CD 
UH �N C�J F�HL Q�EC �HO F�HL EHY[G

RNC ]ZHOJQ HC ZWT PHZQD\ [QHO \L\ L�WUCH �PLZTHWG ]ZHOJQD UL[NGO �RLFG RLSUO �PLLJ PG\ HSLSWO\ ]HCLYQG RQ

PLLUQG DHZLSH MH]LJ RLSUD\ GC[S G[HCNO MC �J[NG PHZQD COC 
PLUDKG HS]\S
 [QHO RLC\ �]HCLYQG RQ UL[NGO \L
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CLZ

EHTD\ L[G � PLCL[DH PLLJ POHNH �PLLJ LOUDOH PL\SCO ]H\UO ]HDD[OH PLWOCO PHLN PLCWH[G PGD PLEGHS COG ]HCL[GH

�U�YH �GNOGG [ZLUO OON JLNHGO RLC ]HW[K O\ GI

�ELCS]D COC �CFL[E 
GW[K
 ][FEGD GLHO] GSLC � G]LQQ [HKW\ GW[KG ]C E[HGG RLSUO �PFCD GW[K ][FEG ]HFHC

G\Q ]H[EC ]�H\DH G�DL C�J [IULJC ]�H\D KOJGD HKZS RN � GWHZ] G]HCD\ GCHW[G ]QNJ L�WU GCHW[ HO RLC\ �VTHS

PLSH[JC FHU N�NH �C\SGO H]\C ][]G ]HFHC O�SG C�HIJD D]N\ HQNH ��JU RL[FGSTD CDHQ� F�EU D�J Q�HJDH HO E�J F�HL

��� G[UG F Z[W 
GNOGD PLUDKG ]HS]\G
 [WTD RLHYQD U�UH �INZ E�J PL[\LQ DDHF �EYZ GOUL GFHGL ]�H\D 
U �

�I�L RHQQ LZIS P�DQ[� HLOUD ]]LQO \ZHG\ LWO �OZTS HSLC\ �\WSG ]C E[G\ GW[K [H\ RLSUO RLFG CHG\ I�LWO GC[SH

� ]D\D GW[K J�UD G\HUG\ �[IS LSDC �J�SQ� PLSH[JC HFFY\ GQ LWO RNH �RQI H]HC LWO COC P\ GW[K ][FEG RLC �

�HCO PC PLLJ HO \L PC �RQI H]HCD ]HCLYQG LWO COC �GOLNCO GW[K RLFD LHO] HSLC G[HCNO �GQ\S ]OLKS PH\Q DLLJ

� ]HW[K LSQLT PGD HFOHS\ PLEFD PLONC ]CQHK ]ODZ RLSUO\ W�S RNHHQHZQ LWO RLFG UDZS � �GU ROGO GID HZW]TS\

�HD GLHO] GQ\SG\ [DC LQF [FHSG HC ML[UQG RLF RLSUO 
S RNH �
GWL[K
 RLFD LHO] HSLCH �HCO PC ]HQO FQHU PC �H]U\H

� �GLJ GSLC GW[K F�QNH� GWL[K H]HC G\HUG [DF [QHON GOUQOH GDHN[CQ HOLWC �N RLN[UD� H[QCH �HOHN LQF DLLJ\

�]HWL[K J�L CZHF HCOH �HCO PC ]HLJO OHNL PC ]LCHW[G GULDZG LWO RQIH PHZQ OND MOLO \L\ GC[S

H]HFWO D]N �KY I�J� ZJYL ]JSQ ]�H\D � 
GW[K
N [FEHQG [DF ON � 
HFNH HLUQD JH]LS [DU\ ZHSL]O �RDG RHLFW RLSUO

CHG\ L�WUCH �GN[DD H]HFWO \L\ D]N �DO I�KJ� [IULOC XLY ]�H\DH �G]LQO \\J RLCH CL[D CHG\ L�WUCH �GN[D COO

�CL[DH LJ CHG L[GH �HCO PC RNHTQ CHG PC LHO] [ZLUG\ � 
GW[K
 ][FEGD

�FJY ]UF ]HJ 
U � G[H]G R]Q ]U\D G][FEGH ]LUDKG ]HCLYQG LWN UDZS G[H]G RLF\ �PL[JC PLC\HSD �GI RH[ZU OU

�G�FN �FL RGN KW\Q ]�H\ �E�ZT

�GKKHYQ � IQ] \�DL[G ]�H\ ��P\ Q�EC 
U� JY C�J C�D\[G ]�H\D U�U �GW[K LSLSUD GCHW[G LCYQLQ RLSUD FHU

E�J PL[\LQ DDHF ]�H\D CDHQ � OONG GI T[KSHZD F�HL � FHF LOLD\ �JS ROGO � [H\ [HND �O � [H\ ]HCHD] �HQ ROGO

�INZ

�E ZOJD\ PLCHOLQD � 
GDGC ]JHSQ
 �
RLOHJ ]JL\
 ]QFZG ��ES ROGO CDHQ� ��� 
QU F�J 
HGLOCQ D]NQ
 �FHU GC[H

��]HW[KD C�D\[G ]KL\ OU �F Z[WD GDJ[GD \�UUH �JL Z[W 
GNOGD PLUDKG ]HS]\G
 ��]L\LO\ G[HFGQ�





HONC] [\C GLJG ]CI
OHNL] CO GLJ GSLC\ OHNC GLJ �o
HONC] [\C�]HL]HCG PU��CL[KQLED�OHNL] CO GLJ GSLC\ OHNC GLJL�WU D�CL LSLQ\ � PL[HKG OUD�

�FJC \[WGDH �PL[HNLD [HKLU

OHNC GLJ
 ZHLFD GH\ � 
HONC] [\C
 HGLEG K�GUD L[WT DH[DHH��
ONC] CO GLJ GSLC\

EQ VF


GW[K � VLOJ LCF "RDO LQLSWH PHFC RHYLJ [QLQO LO GQO
HWOJ]L\ GSHHNG RLC �R�[G D]N �
RQLT CHG\ �]HQLQFCD HUDY VOJHL LQLSW\ GSHHNG COC �[\WC LC GI\ �RDHOD GIH PFHCD GI PGLSHHE

�GTH[FO
D]N P�DQ[G POHCH�CN�I GKLJ\�RLD VHUD RLD �PHFC LQLSWGH RDO HO\ RHYLJG [HUG CYQS\ K\HG RNH




]UF VTHL

DLZ

�LOHJ LFL OU RDO RHHEO PHFCG MWGLL\ [\WCH �
GW[KH �HSLC HOLCN CHG L[G � GQGDD��GS\Q FLEQ L�WU�

]YZ ZFZFO \L �GD[FC �L�\[D RN CYQS CO HSLSWOH �CLDG\ L�\[ L[DF FHTL OU HL[DF D]N R�[G
OLUO L�\[ RH\OQ�ZHWL] CO G�FD��GID GI HWOJ]S PGLS\\��\�\[ U�UH�PC CZHF [\WC HI GKL\OH

ZLLF RNH �[HKLUG OUD D]N\ HQN �[\N\ GI COD GI DZLSN GI L[G � PGQ FJC ODC �PGLS\ HWOJHG
�P�DQ[G RH\OQ PL[HDEG LKO\D

C�D\[G POHCH���CO [YZDH �O C�GH]D�� PLSDO PGLS\ HC PLQHFC PGLS\ HOLWC\ �HD]N [HKGH \�C[G
L�U PLLZ]Q HSLC �LHZO HOHN\ RCN ODC �HLOU REQ LS\G [HUGH RKZ DZSG\ �DZSO GQHF HSLCH �GW[K

U�H\D ZTW RNH �LS\G��N�HSD PLWTHS PLK[W \�UH �G�EO�

�G[\N � PLSDO PGLS\ �GW[K � PLQHFC PGLS\ �]LUYQC GKL\ \LH
UH �I�CQ L[\C ]HGEGD CDHQ RN

�HI GKL\ [HZQ [CD\ D�LYSG L\HFJD


LFFG LFGD RLIFSGLQF RLSQI ���GI FESN CO\ GI PGLS\ HDZLS ���K\HHO HO \L ]H[HU LS\
�
GFHGLD�UFHSG�K F�HL CQZ�PCG � [\DO ZHDFG PHZQD �\C[O MHQT K\HHD CYQSG DZS ]HFHC OC\S

�G[\N CLGH HQ]HT [\DG
D\JS\ D]N\ P�DQ[G L[DF ]C DHIUO RLC �GQL]T GHGQ [\DG PC GOC\G PYUO PSQC �DL\GH


[H\ ]HCHD]
 OUD RHCEG\ L�WUCH �GQL]TN�D�HQ�� P]HT [\DG\ K\HHD ]H[HGO ODC �RN D]N CO
PFL[WGO HSLOU G\Z GQNH GID GI PLZHDF K\HHG ]H[HU MLC HSLSLUD PLCH[ HSC COG LN �FCQ G\Z

GLD GONCH OLCHGF �GWL[K � GI FESN CO\ GI PGLS\ HDZLS PC\ O�I[ H[QC RN LW OU VCH �GIQ GI

TO [\WC LC [\DD PE RN PC � LFFGC LQ[]QF RLSQIH GLO CFQEH GLO CJHH[P\ ZHDF\ [QHOH MHQ
H]H �[\DG ]QL]T OU P\ MHQTO RLC RNOH �HQHZQD ZHDF [C\S HSLCH GLO CFQEH GLO JHH[F �[\DD

�
LFLQ CO
�CN �RGN ]UF ]�H\D 
U � GI FESN CO\ GI PLDZS LS\D \\JG [DTGD�

D]N P�DQ[G�CN�I�POHCH �GQGDD RLD VHUD RLD PLQLLZ PG\ �RDOGH PHFCG �HOOG ]H[HUG LS\ OU
�GIQ GI PLF[WS PSLC\ �K\HHD ]H[HU LS\D RLJDGO G\Z PLOHES[]D��G�F [IULOC Z\QF L�WU�RNC

�RDHOO GKHS RHYLJG PE LN PC �LQLSWG RQ HFL[WGOH RHYLJG [HUG VOZO [\WC PLIHHCD��N�EO G[H] ]UF�

�PL[JC PLSLQO P�DQ[G ]SHHN GC[SNH��RLOHJ ]JL\ L�WU�


PLLZ HO\ TLNH RDZ[HZG DZLS
G\ZG [HUG CHG �RCN [DHFQG TLNG LN �GC[S PLSH\C[G DH[Q �
[WHT P]JG ZLTG RNH �RJKSG RHIQG KZO]Q HNH]D [\C �[]HLD LQLSWG �RDZ[HZG O\ TWTHJQGH��S�

[HUO ]J]Q �RDZ[HZG O\ LQLSWG HFLYD JH]QG �M[ RDO [HU CHG TLNG\ PGL[DFQ GC[S\ \L POHCH
�VOZSG��RLOHJ ]JL\ [WTD KH[KH[WD 
U�


GFHGLD�UFHS
G�JL F�HL CQZ�D]N PL[DFG MH]DH �L[QEO DZ[S HO\ TLNG [HU ON\ RDZ[HZD RF
RCN HKZS\ MNQ ZLLFO \L G[HCNO\DZ L S 
HOLC CG UQ\Q �
[\N � PLLZ HO\ TLNH RDZ[HZGOK L S

N�\HQN �OHTW DZLSH [\N OKLS\ OHJKD FDOQ PL[DCG OND DZLSQ [HQJ OKLS L[G\� �OHTW �
�HSH\O HIH �[L\NGO ZLTGH GI ZHLF GJF POHCH ��PLSH\C[G

COH PHZQ PH\D C[QED [NIS CO\ RHLNH �]HWL[KG OU VLTHGO RLC\ HSLFLD OHFE OON LSC [QHC\ COC
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�GWL[K HSLC ]QCD\ OONQ � GWL[K GLGL RDZ[HZQ FJC [HU OKLS PC\ PLZTHWG L[DFQ FJC PH\D
LK[W \[WO PLC[HQC\ PH\Q HSLLG �OKLS KZS COH [\N PLLZ TLNH RDZ[HZG DZLS C[QED KZSF GQH

�
���DZLS Z[ RDZ[HZG OKLS [NIS CO GS\QDH �HCD GS\QD H[NIS\ PL[DFG
RN\ ONH �LQLSWG TLNG Z[ [C\S COH RDZ[ZG [\D ON OKLS [\CN �MWGO PLZTHWG RQ GQN HD]N RNH�

�[TJ CHG\N C[DS PC�FHUH KUZ CSLS] 
]UFH PUK DHK
 L�WU

�D�U�ZWTO RL\\HJ RLC COHU [DTZ ���CL[D CQ\ RL\\HJ RLC � K\HHD XHZ HO D\L �COHU [QC


GTH[FGTH[F ZWTO PL\\HJG ]UFN GNOGO PLKZHS HSC ODC ����ES ROGOFN� � D\L MNOG

RHYLJG DZLS CQ\ \HJO \L � K\HHD XHZ HO �DJ]S��
TH] �V�L[�

]CYQS ODC �[Q]LC D\L
 H[QC\ GQQ UQ\Q RNH� �PLSWDQ PF K[HZ COO [DLF COHU �L�\[ \H[WOH
M[YHG COG �PF K[HZ CYQS\D [DFQ PCH � 
RONC LYHZ C]LL[D LHLJ HGOHNF �COHUO GLO ML[KYLC CO
PF ]CLYQ COO HOLWC K\HHD XHZ ]DLJ]O \HJO \L �COHUN RO CQLLZ COF GNOGO RN PCH ��[QHO

�OON
\L POHUO COGH � RHYLJG COH LQLSWG DZLS\N GI OONDH 
[\N GI COD GI DZLS
 OLUO H[QC\ GQH
LQLSWG DZLS ODC �XHZ ]DLJ]D COC H[DLF CO RCN LN �G\Z CO � "P]TSH RHYLJG PE DZLS CQ\ \HJO

�[\N � RHYLJD KO\ CO LOHJG\ PLCH[H �LOHJ ]QJQ�R�[G �C�D\[G L�WU�

�C]ZLFD PE\ �P�DQ[GH L�\[ ]KL\O COC GSLC 
[\N GI COD GI DZLS
Q CL\HZG �RDHQNDZ SLWN� �RHYLJD ]NLL\ GSLC

�GTL[F ]ZLFD RLSUO CZHF\ �MN OU PLZOHJG �JN OLUOH RCN� PLSH\C[ \L ODC ���JN OLUO 
TH]GH RCN \�C[G D]N\

�P\ [NLS DZSG ODC �RHYLJD RLJDGO RLC �]LQHQFC COC GSLC\

ZHFDO [\WC �PLSWDQ DZS PLGIQ [\CN\ ��DN�E GKLJ\ �Q�QD CDHQ � GSHL HSD[ �JN OLUOH RCN PLSH\C[D 
U� HD]N\ \LH

]KKH\Q RLUG\ LWOH �K\HHG OND ZW]TGO \L [\CN COC XHJDQ GZLFD K\HHO RLC\ H[QC COH �PHZQ H]HC FESN XHJDQ

�DZSD P\ RLJDGO \L D[ L\HZD\ �K\HHD GZLFDG OU MHQTO RLC MNO �]JC GFHZSD ]FZHQQ GSLCH \WJO

�D��C�EGD CDHQ� GQH[]G [WT OUD MH[D HSD[ � COHUN COF HZTW �FHUH C�D\[G �R�DQ[G �V�L[G �HSLSWO\ 
TH]G LN PC

�C�Q[G HI GUF CLDG RNH �[ZLUO \�C[G KZS RNH �COHUN HZTW �
R�DC[G
� R]S 
[D [IULOC LD[H

�E��J F�HL CQZ � GFHGLD UFHS �IN�HN D�J LHOG ]LD 
U � CLEHTG ]HOOND PL[DF ]HNL[C


C[HTLC ZIJ]LC P]G "RQH\ O\ ]JCH DOJ O\ ]JC ]HNL]J L]\Q CS\ LCQH
CO RCN ODC �
�GW[KS\ MO UFHHL\ FU []G ]ZIJD GQGDG �GD[FC �C[HTLC ZIJ]C��
TH]U�]DHZS COG �[QC] PCH

FOHS\ ZWT ONH �GODS ZWT GKHJ\ ZWT HSLSWO L[GH �GODS CLG L[G PLSH\C[GQ ]HKL\ GQNO K\HHG
CSHG D[ [QCFN� �[HTC � GKLJ\D�GN GYLD�GQD MO UFHHL\ FU ]FQHU [HTLC ]ZIJD GLLJD GQGD

� �GKJ\S
ZWT RLD ZOJO \LG\UQDCO L[G T[F HC GG\ PC\ �GT[F ZWTH GLLG\ ZWT RHEN �HQYU GKLJ\G

G\US LCFH HD\ DYQ RLDH �GJHDI GSLC\ GQGDG O\ [HTLC ]ZIJ G[C\SH �OON [L\NQG G\UQ G\US
FYQ OLUH] CO GKLJ\G\ P[HEG [JC FYQ FOHS ZWTG\ COC �[L\NQG G\UQR L F GDZLS CQ\ RHEN �

GLC[ CLDGO MLOU �][]HQ CG] �LHC[G GKLJ\ G\UQ GD G\ULL PC\ ]ZIJD GQGDG\ RHLNH �K\HHG
�[THC\ \FJ [DF GD U[C\�I�NZT ZWTG ]LD �LZ L�THT ]UF ]HJ L�WU�

[WHT P]J �ITZ C�ZU[ ]�H\ �H�G C]]UQ\ D\ �F�ZT EO L]OWH L][N �L OLUOH P\ C�D\[ �O ]HQDLDH RCN 
TH] �U�U

��O�DN ]HQ\ [DF DJ[G �E�FL R[GC 
[ ]S\Q �Y F�J [IULJC �E C�J OHDI ]LD ]�H\ �GN
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GKHTQ GO L[LQE C]NOG P]G COC �[HGK HZWTF PLD[G ]H\[D GCQHK ZWTO GLLQFLS MLQUKLOH

�GKHTQ GHSFQO\ CLG ]FJHLQ GNOG � [HGK PLD[G�]H\[D GCQHK�ZWT\ GI\ �UQ\Q �

G[GK ]ZIJ OU [DFG PLFLQUQ\ RHLN [HGK PLD[G ]H\[D GCQHK�ZWT\ PLSH\C[G ]HKL\ LWO PEH
�GFS \L[ 
TH]H L�\[H �K OLUO 
TH]GN COFH �IO I�UDH �JN GKHTDH IS [LISD 
TH]G HD]N RN�HD]N [DN PHZQ ONQ �


TH]G�P\ GKHTD�RLC\ FLJLG ]H\[DN CO\ �G[GK ]ZIJ [JC MOLO \L\ �GI [DF HSFQO\ CHG GKHTQ\
�HI GZIJ [JC P\ PLNOHG�E�CT ]H[GK � DZUL ]HOGZ L�WU�


C]KJQ VLFUH C][U\Q ]HJW �CLHC D[ [QC "GQNH
[H\D [QCS GI [HUL\\ [QHC\ LQ \L �
�PSKZH ROFHE LWO � VHUH GLJ GQGD [C\ ODC �LSHSLD�FQ ROGO PLSH\C[D U�UH �\�U �R�DQ[G L\HFJD CDHQ�

��
FL ]TLW] LFN
 LDE


GL[QO C[H] LQF PLO\OF CQJ [D VTHL D[F GL[DO GLO H[QC HOLI
�EO RL[FGSTDH RCN PLSH\C[D 
U �

�PLQHO\]D RLLFG DHLJ RLSUOH RLFG ][IJ RLSUO �GUK\ RLLFD ]HSH\G ]HKL\G PHNLT �P\ CDHQD 
UH

RH\OH ]HC[W[W


�RQLT RDZ[HZH G[Q ]LIN [DJ ]HNOG�
�TUNG [HZQ HD [DCG CLG G[QG\ ODHZQ FHQO]D PE ���
 �
]HN[D RLLUH�D�U C�TRLOHJD PH\[G 
RQLT
 ]C LQYUO [CDQ LSC GI LWO �
GWK HD ]Z[HI G[Q TUHN FDN


]HNOG L\C[ ]HD] O\ VH[Y L�U [YHS\ �RH[NIO [IHU� LSNKHQHSQ KW\Q CHG FHQO]D 
RQLT
 �E�Q
PC LN �CLG\ ]HUQ\Q HILC GLG] 
PLSQLT
O\ ]UFG OU ODZ]Q �]LFHQO] GLEHTD HI [JC HI ]HCDG

�RH[NIG OU OZGO D[ GN[U PC ZWT \L �CO
]SIGO L\C[G [DCG CHG RDZ[HZGH TUNG PHZQ CLG G[QG �
RDZ[HZH G[Q ]LIN [DJ ]HNOG
 �CHG RQLTG
[HTC PE MC �GOC PL[DC LS\ JH]LWD LFQ []HL IL[WGO �PNJ FLQO]O RCN GSHHNGH �[DJO [HTC �PFCG
CHG PNJ PC TUHNG ON
H �]HDC Z[WD [QCS 
FQOQ RFWZG CO
 �RHHS]GO PGO ]]OH L[QEO PJLSIGO HO

PLJTWD [QCS 
HSQQ ]ZO]TQ H]QNJ�HTOC J�] O\ HTJLD L[QEO ]HSFWZG [TJ]\ [HTC MFLCQ

PLFLQO]D G[Q ZH[I
 �HSDO LD[ [QHC MNH �HLFLQO]���F ]LSU] 
UH �EZ ]HDH]N�

\[FQG �GL]\H GOLNC ]HHC] VHF[ �CDHTH OOHI ]HLGO OHNL J�] RLC\ JLNHGO []HLQ �RDZ[HZD RNH
�H�NW GD[ HGLOC [FT�MH]O PLSFUQ HTSNL CO\ OOW]L HWHE MH]O G[H] TSN]\ OOW]Q PFC\ FU
 �[QHC

�
HWHE��
HNH VCD DGI PIS GLOU RSL[Z �LH[QF RSD[Q CD[HY LCG �C[LH [GIDH �CO G�F] �FZ ]HDH]N 
U�[HTC LS\ FYQ
C PC
� H][H] ZIH] MN G\UL PC LN �HQYU VETL COH HO \H[FG RHIQ HWHEQ USQL J�]\RLC JQZ RL

]\\ D[ [QHC MNH ��
G[H]��CL ]LSU]D�GL]H[L\O CDON OHNLO C]LSU]D DL]LF D[ LD [D LCGONCL ��

��H]FHUT ]C DONG�
HNH 
ONC] JOQD ]W
 �G[H] O\ GN[FD MOL POHUOH��H ]HDC�

GD[L CO � 
RDZ[HZH G[Q ]LIN �[DJ ]HNOG
 RG HOC � GL]\H GOLNC LN[FDH TUNG ]HFQD ]HH]\GG
�
KLUQL COH�FY 
QU �PSH\ODH O�IJ L[DFD PLSHLU�

��RLOHJ ]JL\D CDHQD 
U � GLSLSUH G[QG LFLZW] OU FHU


K\HH
[GHID CDHQ ��TJSLW�RH\OQ 
K\H
 \H[FO�HKZOH PUG HK\�RHIQ \HWLJ CHG\
O\ PHE[]N �THCLQH RHLID RH\OQ D]N\ LQ \LHH\U IDLH�H\U K\H ���\�UU �RLOHJ ]JL\D CDHQ�



FQ VF RLOHJ

HKZ


RDZ[HZ
� 
[HZ[HZ
 GSHNQ VHUG\ HSLYQ\ M[FN �VHUG ]DLZ [QHON 
GDLZ�[HZ[Z
 RH\OQ [\WC �
VTHL D[ [QC\ HQN��EN D�DD�LO HZLWC
[ H Z [ H Z�
CNGQRDZ[HZG C[ZS G[H] RH\OD �RLOHJ ]JL\ L�WU�

��GT PLJDID CDHQD 
U � GYS HC GC[HQ


K\HHG XD[H]
]LQ[CD [YJ RH\O CHGH �XD[] PLT[HE \L ���FHUH �
CYLD[]
 �JY D�DDN�[YJ [QHON
�K\HHG��J�ZT N PLLJG VN U�UH �MH[UG L�WU�

FQ VF


OHZ ]D PFHZ RCN ���RGL[QHJNH RGLOHZN OOG ]LDN LC RGL[QHJNH RGLOHZN LCQ\ ]LDN LC COC

H[QC\ LW OU VC ���I I�UD�RCN HOLCH �[LQJQG [JC G[H] O\D MOLO \L �PLQNJ LS\ PLZOHJ\N\

RLD OOG ]LDN HC LCQ\ ]LD L[DFN ]H\UO GSH]S ]H\[G �OOG ]LDN GNOG GU[NHG\ PFHZ\ UQ\Q
C[QHJO RLD COHZO�RCN C�D\[GH R�DQ[G L\HFJD 
UH��

PLQNJG RQ FJC ODC �HD[ PGQ FJC RLC\D COC HSLC [LQJQG [JC MOG G[H] O\D H[QC\ GI\ �GC[S
�]HHYQG DH[D FLQ] HL]HUHQ\ UQH\H HO DH[Z CHG\ ON 
HD[
 C[ZSH �OZGO VC HL[JC MOHG � HD[ CHG
�HD[N HZLIJGOH PGQ FJC O\ HL]HC[HGD ZLIJGO HFLD ]H\[ �HO PLDH[Z PLQNJ LS\ \L [\CN �GIDH
HSLLGH �G\HU LCQ\ ]LD L[DFN ]H\UO GYH[G RCN H[QC\ HGIH �[LQJGO RLD OZGO RLD HL[JC MOL ICH

�C[QHJO RLD COHZO RLD �FLQ] PGL[JC MHOGOH HD[N PZLIJGO
HC HLFLQO] LSWQ HL]HNOGH HL]HC[HG ]HUHFL\ ON � H]HQ [JCO RLD PNJG LLJD RLD PLLZ GI RLFH

�HL[WTQ
GLG CO\ RQI ON � PLD[G PG HLOU PLZOHJG HOLWCH �G[H] O\D OZGO VC D[G [JC MHOGO PLC\[H
L[G �OHZ�]D [JC OOG ]LDH LCQ\ ]LD ]ZHOJQH �GNOGG ]C HUL[NGH GI FESN GI HSFH RLF ]LD D\HQ

�[LQJGO CO VCH �LCQ\ ]LD L[DFN OZGO PLC\[ RLCH RLF ]LD D\HQ O\ GU[NGN CLG
RHEN� FY OND C[QHJH COHZ \L PC �[HQCN G[H] O\D [LQJGO \L IC\ �HD[ PGQ FJC RLC [\CNH

�]OHEOHEH G[F\�I RLDH[LUDGLG �ZWT [DFG GLG HOLCH �C[QHJO RLD COHZO RLD �PGQ FJC [JC MOG � �
�PLQNJ ]ZHOJQ RCN \L\ RHLN ODC ��GCQHK RLSUOH ]HW[K RLSUO � P\ RHEN� PGLS\D [LQJGO LHC[
CZHF\ [\WCH �P\ RLDH[LUD CLEHTD UQ\Q RN �C[QHJO RLD COHZO RLD PGQ FJC [JC MHOGO LHC[

�HL]HD[ PG\N�C�DKL[GQ �G�ZTD P\ ]WTHS M[F U�UH �C�SZ F�HL \LC RHIJ L�WU�

�[LQJQG [JC MOG G[H] O\D COGH �G�DN HC \�DN OZGO [\WC FYLN� \[WO D]N �D�I J�HC C�J� RHLYO [HC ]�H\DH

�G[H] O\D [LQJGO HLOU � PFC P]T ODC �\�D ]UFN HC G�D ]UFN UL[NGO H]UFQ HO GC[S\ J�]O GSHHNG\

��I I�UD CDHQD 
U HOC PLSLSUD FHU


���GQN FU GOUQO
HLOU FHQUO R]LS RLC �
XLHHNH HN]HJ\ ON
 �K\HHG XD[H]D OLUO HS]S\ RQLTG �
HS]SH �GKLJ\G PHZQ OU HOC\ RCN HOLCH ��P\ CYQSG DZSO GSLQ CZWSH� �GKLJ\ [JCO COC GLLJD

�KJH\O L\UQ [HUL\ HDPLSH\C[G RH\OQ HZLLF\ \L POHCH �PG FJC [HUL\\ �PLZTHW GQN N�NH �C�\[GQ L�WU�

��RLOHJ ]JL\D KH[LWD 
U �PLGI PL[HUL\G LS\ RLC\



]UF VTHL

IKZ

LNG ���[QC OCZIJL [D LQ[ C]C LN
K\HHG XD[H]F OONQ �[HUL\ PLQNJ >HD@ HS]S K\HH �D[ [QC

HG\QD [QCZH CHG GKLJ\ PHZQ HCOC[QHJ GLOU CSLQ[
 [QC\ CD[ L[DF \[WO \LH �
TH]U �

CO D[ L[DFD\ LWO � �[HTCO UHQ\O \L HQYU D[ L[DFQ COGH� 
GLO CSWL[KH OCHQ\F L[QHJH D[F
��[QCZ GKQO [HUL\ [\WC � 
[HUL\ PLQNJ HD HS]S
 [QC\ GIH� �GKLJ\ PHZQ HSLC XD[H]G\ \[HWQ
[QHO \L �MN OU ZOHJ D[\ \H[LWD HSLYQ CO\ RHLNH �GKLJ\ PHZQ HSLC\ PLUQH\ HSC OCHQ\Q COC

�HG\QD OTHW DZSG\ HSLLG 
D[F C[QHJ
H �
OCHQ\F C[QHJ
 CD[ [QC RNO �[DFO GFHQ CHG PE\L�WU�

�C�ZU[


[LU\L\ LFN FU
K\HHG O\ LQLSWG PH[ZG\ �]H[U\ RLUN PLY[W PLY[W HSLLGF PLSH\C[G H\[W �
GSHHNG RLC ODC �PLYL[JH ]HKLOD GLH\UG �]TWTHJQ GDN\D PLSWDQ GWHYQ T[NG HOLCH �ZOJ CHG

�\QQ ]H[U\O�GKLJ\ 
OG� PLLJ ]HJ[CDH �F�N G\L[W �C�CL GKLJ\ ]HNOG � H�L[GQ �E�HK PJH[L HSD[ �V�L[G L�WU�

��RLOHJ ]JL\D GI ON CDHQ � PHZQ H]HCO PLOLDZQ\ �XHJDQ\ ]H[U\G LWON \[W �C

�D�U�
���[GKO LC\[ H[LDJ RLC � CQLK\ PNJ
�I I�UD [CD]S �


MQT GL[QEC GSJ [D [D GD[ ���[TLQ [TC CO D[F CNG LSC\
CO H]C[HG\ RHLN\ PL[QHC \L �
�H[DJ [TC\ GQ [L]GO LC\[ COC �PFHZG XH[L]D M[HY RLC DH\ �HD[ ]ODZ LW OU COC G[DTQ G]LG

�[HTCO \ZLD Z[ [TC CO D[\ CLG ]QCG\ COC��PL[HDEG LKO\H \�C[G N�NH �RH\C[G RWHCD �
TH]U�POHCH
�H]UFQ HD [IHJ GLG CO H]C[HG UQH\ GLG D[ HOLC\ ON �HD[Q GNOG ODLZ\ L�WUC\ �MWGO D]N R�[G
CO D[\ �PFHZG XH[L]O PLNL[Y HSC RLLFUH �[L]GO LC\[ H[DJ RLCH 
GS\Q [DFD GUHK
 [FED HSLC

�[TC��JY] �]�H\D \�DL[G KZS RNH �
TH]G P\D FHUH C�D\[G N�NH�

C�Q[G�CO[ F�HL�HOLWC\ PLZTHWG ]UFN [LQJGO [ZLUG\ D]N P\ M�\G POHCH �GSH\C[ GUF CLDG
�[TC RH\C[G\ GQ [L]L CO GODZ HO \L\N


HQYUO GW[K GCH[G GI � PNJ FLQO] HGILC
�OZGO PL[JCO G]HC GC[Q HSLCH ��PH\[E HSD[�

KLOJQH GCH[ Z[ �[L]GO FFYQ HSLC\ GSHHNG O�LH "OZGO HO [HTC LCFH GW[K CLG\ [DHT PC COGH �C]HD[ LCQ ]�CH

��FHUH O�[GQO ]HFEC L\HFJ 
U� VL[KGO

RHQQ FTWG MH]Q CQ\ \\HJ HSLCH �GOLJ]NOQ PL[JCO GC[Q HSLCH HQYUD GCH[ CHG\ GID �VTHS RWHCD \[WO PHZQ \L

RQLT � HQYUO FLTWLH M[HYO CO\ [LQJL CQ\ \J CO\ MH]QH �RHQQG ]HC]Q LZS LN CHG ]HC � RLFN CO\ HQYUO OZL CHG

[CH] PFCO ]HSZQG RG RG �]ON\Q�\WSDH \WSG�]HSHN]D �HLFJL HOC ]HLHQO\ L]\ �RL[HD OU ]HNOGG ]C UFHL\ CHG

��
PNJ FLQO]


RLDIQF LOLQ LSG
Q
JNHQ COZ]Q CNG �CQH\DPL[NHQ\ �C�SLH [LUD RHEN �LQS CSFLCG MNOLG
 �
CF\J CNLOH PNJ FLQO]O GSLQ RDILQO RSL[\ � COZ]Q HQN HSLLG �C�HKD[Z�LYJ C�HK[DZ [\DG

�H]C[HG [[DO LFN KUQ HSQQ PHUKO L[\ �CQH\D RL[NHQ\ CNLG HOLWCH �G[L]G\ W�UCH
�
[L]Q CHG CLJDKG OLD\D\ F\J CNLC CG �CLJDKG PLJZHO PLSIJG MCLG G\ZH[HCQ � L[\C ]HGEG�

��Z] �\�DL[G ]�H\D U�U �UH[I
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PSH\ONH PD]NN


�D�U�
PNJ GD G[HG\ GQGDQ L]ONC CO\
�

]HDH[U]D CO\ FUFSUOD PL\HU H]JE\G ]J]\ FUFSUOD \�LLG [DFD [ZLG HD]NQ L]ODZ


]C[HG ML[Y\ PL[DFQ [GILO RL[FGQO LHC[ GLGL\ GID HJN [\LL HO [QHC LSCH �RL[UYLOEH RLL

�RL[THC PE \L\ GID RN\ ONH �IKZ RQLT VHT C�Q[D ZTWLCH FQ VFH IO VF RLOHJF CGN �PNJ

�C[GHLN LIJLQO CO\ G[HDJD Z[ �FUFSUOD ]H]\OQ LQYUD LSC [GIS �[L]Q LSC\ VC LSCH

�
\\J PH\ COD FUFSUOD \�LL GLGL\ DHK LCFH RNOH �EHGSN RLDHTQG M[DO HG\Q G]H\ L]LLG

�DT C�J F�HL G\Q ]H[EC MH]Q�


���HQYUO GW[K GCH[G GI �PNJ FLQO] HGILC
�

[L]GO FFYQ HSLC\ HO\ CHG\ [DF RQ HOLWC ODZQ HSLC G[THCH HQYUO GW[K GCH[GH���


H\W CHG GIN PNJ FLQO] MNOH �HO\ CLG\ GW[KGGIH �GODZ HD MLL\ RLC\ RHLN � L[QEO K

LON\GH ODZQ L[QJG LQ\EG\ �OON ODZQ HSLC\ ON\G ]FQ HO \L [\CN PNJ FLQO] C[ZS\

FU G]HC [L]GO FFYQ HSLCH HQYUO GW[K GCH[ [\C ON MNOH �KH\W CHG\ �ODZQ HSLC

���L[QJG LQ\EG Z[ ODZQ ON\G RLCH LON\ CHG\ J�] [FE HGIH �ODZQ D\JS HSLC GI OLD\D\

[FED PG [\C PLD[ CO �HSL]HSHUD ODC �]CIG GOUSG GEL[FQG OC GNHI [\C HZOJ L[\CH

ODZQ HSLC\ � ]HKL\WG ]FQH �K[WD ]HKL\WG ]FQ HO LHC[ ON OU J�]O [\C �PNJ FLQO]

RQID G]UH �ODZQ HSLC KH\W CHG ON\G\ �LQ\E L[QJ CHG ODZQ ON LN �UHFL CHG\ HQN �OON

OC M\QS GI [DF LCFHDH �ODZL\ PNJ FLQO] O\ [FE LN PLD\HJ\ �G�HUD [DFG MWGS GIG

HS]EGSG G]LG �PNJ FLQO] OC LHC[ CHG [\CN GI [HF O\ FHQOG GLG HOLC\ �HSFHQO

�FHDNG PH\Q GID LFH RN PE ON\G LWO PLTJL]Q PL\UQD�F � G[H]G DL]S �O�[GQO POHU ]HDL]S�

DL]NF �LJLCF [Q LUD CZ CO
� 
GLJL ]S]Q CSH\H
GLJL ]HS]Q CSH\
H]OHIQ [DF ODZQG LN �LJ GI OLD\D GLGL\ LHC[ ]HS]QG ]C CSH\\ LQ LN �

HO RLC\ LSWQ GIH �]QN D\JS LSUG LN H[QC MNLWOH �HQYUD FQHU LJG LN PLLJG HO LHC[ RLC

CHG\ ]HS]Q CSH\ CHG\ LQ ODC �PLLJG HQYUD HO RLCH H]OHIO ML[Y CHG [\CN HQYUD PLLJG

CHG\ RLUQG C[ZL RNOH �PLLJG CHG GI [DFH [JCQ ODZL\ LODQ HQYUD FQHU GLGL\ GYH[

�
PLQG ODZQ HSLCH HQYUD H]HLJ LN �PLLJ RLUQ C[ZS � PLQG ODZ COH HQYUD UDHS

�F G[H]G DL]S �O�[GQO POHU ]HDL]S�

�H\WS \[H\H HZOJQ GSLC\ �OON HO GLHC[ HI GCSG RLC RN PC �ODZQO MLL\ HSLC\ [JCQH ���


FDCO PLQUWO ONHL GI LFL OUH �HO MLL\ HSLC\ [DF JZLO FHQJL\N 
FHQJ] CO
 OU GID [DHUH

H[QC\ HQN� �HSQQ HJZO HO \L\ GQ PEF � HO\ HSLC\ GQ FQHJG KW\QN �HO MLL\G PEGKHTD

��KLS[Z UD]QO OLICF COQENH��
ZOJ
 Z[WD�DH]N\ HQNH �H�J H]HLJ GID OHKLO ONHL PLQUWH

�GLJL ]S]Q CSH\HRLOHJDH�FQH]HLJ PHLZ M[HYO PG PFCG LSLSZ ONF � 
LJLCF [Q LUD CO


FHTD UHFLN �PGD PLK\W]Q H]HLJ LZOJH �GIG POHUD�VKU]] PGD P\WSHLSLSZ FJC ON RN OUH

L[G �HO MLL\ RLC\ RLSZ ODZL\ [\WCF GS]QDH �H\WS LZOJH H]HLJ ]HK\W]G JND\ GQ LWN PG

�KUQ]L\ [\WC H]HLJ GIDH �HO MLL\ RLC\ GQD H]HLJQ ZOJ K\W]GO M[YHG



]UF VTHL

JLZ

GOLEQDH��JN�P[HE GIF [QHO GY[ RLCF GC[SH 
]HS]Q L]ODZ CO ���PLQL ]N[CG GQD
 C]LC

GKHTD \[HWQNH �[YZQF �]QC GI PE PHZQ ONQH ���DHYZGQ []HL M[HC��IQ�LODZQ HD[\Q

�
���RH\OG OWN ]SHHNH �PLS\G H[YZ]SH PLQLG HKUQ]S ]HS]Q

�\�UU ������ 
QU �PL\HFZ OC[\L
 MH]Q�

U�H\D [CHDQ CHGH �T�\D PLQUW GQN CDHG\ 
GLJL ]HS]Q CSH\
 [FED � H]OC\ RLSUDH ���
Q�HJ

KQ[ L�THTPH\Q GS]Q ODZO CO\ ]HFLTJ ]FQ ��[DJQG ZL]UG CO\� [HKG RH\ODH �]HFLTJ ]FQ RLFQ
PLDH[ZH PLZLFYQ ODZO HOLWC �OONGQ CYHL LOD ]HFLTJ ]FQ CHG\ HSLLGH �RCN FU �PFCRLOHJ RLLU �

�KS RL\HFZH �KN GOLEQ RLLUH �FQ P\H �IRLOHJQH�IC[ZS\ GQD HD PL[ZL]Q PC PSQC �HLDCQ HOLWC UQ\Q
RLOHJD C]LC �PGLOU HQ\�GQRHFSG GINH �P\ L�\[ D]N\ HQN �CHG P]CSG COC GS]Q [FED GI RLCF

GCSG �PGLOU HQ\ C[ZS ]HLGO [DFG PYU ODC �FTHQG [HDU JL[KQ 
DN RLC\ VCF �H][H]�FHDN O\
�ODZO []HQ 
DNH �PLQO\Q PG ]CIG GCSG [HDUH �POLD\D CLG

CSH\ RUHK �ZLFY RD ZLFY �RDGH �H]DO \FHJO L�CO PL\QJ R]HS\ RLSUD �EOWHQG HSD ]OC\ OUH
RLC �GJW\Q LSDO R]LO PLOLE[\ ]HSHODTD\ GC[SN PSQC �GSUK H]SUK LN PCH � GLJL ]HS]Q
PE \L �]DG OU GDHKO ULW\GO GI LFL OU ]UF DH[LZ O\ GHYQ M[T HD \L PC PEH �MND PLFLWZQ

G\L[FG L[DF FHTL L�WU OZGO RNP\ KQ[ 
LT Q�HJ�
Q�O]HH�J LHOG KD\ ]�H\ MH]Q��KN[

GQ VF


GWSN GDZLS
�DZS COQN DZSO DZS RLD RLC\ �PLWHWY PLDZSG\ [QHON �
]C GWHJ PC �GSZG LW OU HJLSQH HOWZQ ���CWHUD ���[TLCNO RLW[KYQ � RH[TJ RGD \L\ PLDZS



���GW[K � GSZG DH[RLSUD ZHOLJ RLCH ��L�\[W\ HQN� �PLDZSG RLD\ GQ ]C PE PLW[YQ\ UQ\Q �
�PLDZSG RLD\ GQ V[KYQ PGLS\D ODC �GSZ DH[D GIH [TLCD H[HUL\ GI\ COC �GQGDO VHU RLD GI

�DZSG COQN DZSO DZS RLD RLC\ �PLNHQT PG\N CZHF �RCN PEH�E�FO F�HL U�H\ �R�[�

PL[DHTH PLZOHJ PLSH\C[ GQNH �DH[ ]QO\GO PLDZSG RLD\ GQ ]C PLW[YQ �RH[TJ PGD RLC\ PLDZSD PE\ R�[D \[HWQ

�DZS COQN DZSO DZS RLD RLC J[NGD P]KL\ LWO G[HCNOH ��P\ \FJ L[WH J�D 
UH �\�C[ 
U� PGLSLD\ GQ ]C V[YO RLC\

�H]HQN HC DHZSG OU GDH[Q FQHUG L[G\ �PLDZSG VH[LYD ][E[E DH[ RLC POHUO �RN PC\

�GW[K RHTNOCD PLDZSG\N PE\ ��D�OZT ]�N[F U�UH �EN�E Q�TND CDHQ� GSHL HSD[ D]N\ GQ LWO [DFG [\WC POHCH

PLDZSG HW[KYL PC\ RWHCD � �OTHW HSLC M[HCO HDH[ ZFTS HOLWC L[G\ �OON PLOTHW PSLC\ � ][E[EG M[HCO CO ODC�

PLDZSG\ L�WUC �[\L HZD DJH[ DH[ [HUL\D HOLWC OHTW\ GJSGD Z[ GI POHCH �ZHTW GDJ[ DH[ [HUL\N CYQS HLFJL

�RHTNOCD

[QC CO �GIO GFHQ R�[G PE\ [\WCH �OTHW � DZS COQQ []HL PGLSLD \L HOLWC �]QCF CDLOC PE HI GKL\ LWO\ [QHO \LH


OGD H[QC\ RLUNH� �HQYU DZSGQ ]HJW CHG\N COC HSLC\ LQN HDL\JGO [\WC LC\ �PGLSLD\ GQ VH[LY RLSUO COC R�[G

PGLSLD HOLWC PW[YO \L �PQYU PLDZSG VH[LY RLSUO ODC ��GO OKDQH CTLE LCGH CTLE LCG L]CF �FHUH GCQHK 
OGDH RLDH[LU

�DZS COQN

PLW[YQ PCG ��GSHL HSD[ N�\HQN� �PLW[KYQ ][E[EG M[HCO PG\N HOLWC\ �RH[TJ PGD \L\ PLDZSD �I�LWO RLLUO \L\ COC

��[LUGO Z[ D]NSH �PLZTHWD GI OND [H[LDH RHLU ML[YH �GIQ GI FCQ PLZHJ[ HOLWC K\HHD PLDZS LS\ ON
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[TLCN
�FHQO]G RQID OC[\L X[CD EHGS GLG\ LZOKLCG [TLC UDKQ �[TLCG LHGLID G[U\GG LWO �
Q�Q ����� H[KHZ��
G[H] L[HU\H ]HFQ
 [WTH RLOHJ T�QU 
[HCQ
 [WT L�WU�

TJLG LWO D\JO \L GSKZH ]LSHSLDDH �GOHFE GQGDD [HQC GI [HUL\
G[H] L[HU\H ]HFQ
D �\�C[G L�WU�

��[�QT ��O DH[Z HSLQLD [H\ O\ GSZ OOJ\ D]N


GCL[ LWSN
��
X[CG VSNQ
 HQN� �GCL[G GYZ ���VSN M[U � MH[UG L�WU�


GC]] DLZSLCF FU �GO L[QCH
PL\[WQ \L �P ERHLN �OTHW HSLC HFDO RH]J]D DZS ODC �RH]J]G
�JHQG OU REQ �ZIJ CHG\ RHLOUG PH[ZG\��R�DQ[��OTHW HFDO RH]J] PL[QHC \LH��R�[�


MLSQLTH �LSQJS [D OCHQ\ LD[ [QC
� RH]J]G HC RHLOUG LHGLID GUK] CO\ �GLD JS]QF C]LLJ


CJHQJHQG ]C VLZQ HSLC\ RHLOUG PH[ZN CO\� �HD JSHQ JHQG\ Z\N CHG\ �RH]J]G [QHON �

�GKQOQ �[TJ CHG\ ]HQHZQ \LH �L[QEO�R�[GH C�D\[G L\HFJ�PKHJG LDZS [HICD�I�[EGRHLOUG �FHUH
�JHQG ]C ]HFLQYD GWHJ CHG RH]J]G PH[ZG HOLCH �]OHEOHEG PYUO COC JHQO ZHDF HSLC�I�SDC�

�VL[KQ DZSG HD
VTHSD RH]J] PH[Z DZSLL\ FU GW[K GSLC\ �GNOGO RN [ZLUG\ UQ\Q �RH]J]D RQLT HKZS\ MNQH

�RHLOUG PH[ZG OU��C�D\[G FFY RNH �R�DC[ �V�L[G ]KL\D �R�DQ[G L\HFJ L�WU�LHO] ONG\ �PL[QHC \LH
�FDOD RH]J]D��H]T[E LWO P�DQ[G 
FD R�[G N�NH �V�L[G ]UFD \�C[H R�[ C�D\[ L�WU�GNOGO PLZTHW \LH

GW[K � PGQ FJC DZLS PC\��EHGS RN\ C�Q[G D]NH �I] C�J I�HC 
UH �CT � E�GD�RH\ON PLZTHW \LH
�RHLOUD LHO] ONG\ �GSH\C[P\D RN D]N L\SC L\HFJDH �L�[ P\D \�C[H]D N�NH �]�[H \�[ P\D \�C[G D]N RN�

��
L�[
 O�Y\ GC[SH �L�\[

�D�U�
RLOHW
SH\G ]HKL\G OU ��
RLOHJ ]JL\
 [WTD [HCDD GC[ � 
RLOHW
G LHGLID ]H


RKZ OOJ ]LDO
L�\[ D]N\ GQH �
]HLOU
G RNH �
LSQLG [FJG
 PHLN GSHNQ\ GQ �
RKZ OOJ
 OOND �
�LSQLG [FJG ]L]J]D PLSKZ PL[L[\ L�U ][YHSG GZHOJO H]SHHN PL[U\Q \L 
PLSKZ PL[FJ GD[G

]HLWO H]SHHN PL[CDQ \LH �PLSKZ PLOOJO ZOHJQN GC[S �PLOOJD PLQLLZG PLQH]T\G LSWQ HC

�DOO PLTSNSG PLD[G ]HSHWQTG��KH[LWD \�U � 
RLOHJ ]JL\
 �
[HCQ
 L�WU�


CFDNO \L[W FJH GCL[O \L[W FJH CDLOO \L[W FJ �HHG LSZ C]O]
�PL\[WQG H[CD [DN �
FJC GSZQ \QQ PL\[HW PSLC PLSZG ]\O\\ZHFZFQ POHCH �L�\[ RH\O ]HK\WQ G[HCNO RLDGO R]LS\ LWN�

��GQL\SG GSZO [L\L M\QG FDNG GSZ RLC\ N�E GC[S �[\NQ G�F �KQ� ROGO HSH\OULEQ �[LHCG [DHU HD\ GSZG LN
]HWU]TG ]CYQS HD\ FJC PHZQ \L �]HCL[O MHQT HWHTO DH[Z\ COC �]HSHWQTO P\ VU]TQH ]HCL[O
��HSQLG GKQO\ PL[DLCO DOGQ PF OLDHQG 
PLZ[HUG LDC
 CHG� DOG GSZ �GCL[G GSZ �PLSZ G\O\ O\

��DOO �RH]J]G VHEGH FDNGQ PF [LIJQG � 
RH]J] DHDS FL[H
� FDNO \[HWG GSZHRLSUG [DTG GC[�

��RLOHJ ]JL\ [WTDH �IL RLOHJ � DZUL ]HOGZD GDJ[GD


���DZUL 
[N GNOG RLC �CSHG D[ [QC ���HDH[D ZTWS\ G[F\G KHJ
]HYHSH GUHD LO HC[G PUW
 �
GLG HDH[H KHJD RKZ DZS Z[ GLGH G[F\G KHJD ULEG GSGH L]ZFDH �OHES[]D V[HUG FY OU GNH]D

�
GID RLCLZD HSC RLC\ HSLYQ CO LN �L][\NGH �CL[D�F E�J F�HL G\Q ]H[EC�



]UF VTHL

NZ

]HCQ RHLTSG LSFQO [\C LWN LLSUD LSCH ���]HWHU OYC JLN\G �PLQHZUG PL[CHYG ]HFHC OC\ HFHDN

\�DOGN COF@ GD[G PHZU RLD ]YZ PHZU RLD LN �PLQUWJ�HKGZLFD ML[Y CO RLFG [ZLUQ �>�[QHON�

�KHJG ]ZLFDG\US HC GFOH]Q CHG COC D�HLNH OZQ ][LD\ L�U G\US CO\ CHG GC[SG [DF LN �OON
RNH �]HQLQZUG PHZQD DJH[O [CHYG PLN]HJ\ LFL OU ZHFDO OZD [\WC PEH �GFLO [JCF G\OHJQ
RNH �KHJD C]HUL[ GILC CYQS PC OZD [LNGO [\WC GI LFL OUH �GIQ GKQOH GIQ GOUQO PUW FHU
HSLC GI ]HQLQZUO P[HEGF �OON GZLFD ML[Y RLC H]UF LWOF �U�LI \LC RHIJG OC[\L RHCEQ L]ODZ

�
O�SN ZHFDO LCFN CQOUD C[QHJO Q�QH �[CHYG ]HLOHJ ]HN[ COC��JW G�JD \�UUH �H D�J LHOG KD\�

]ZLFD COD [L]GO RLC\ � [D\ ]QJQ G[YHS ]Z[WQD HC G[F\D ]HQLQZUG\ [NLS [\CN POHCH
GZLFD COO PL[THC \L � [D\ ]QJQ PC GFLO ]QJQ PC ZWT �FDULFD VC �KHJG� L�JSQ �I�IN ]�UF�

��PLSH[JC P\D�FDULFD PL[L]Q \LH��IU C�J C�L[GQ ]�H\�RQ [L]GO \L � GFLOQ CHG\ [DFG GKHS PCH
�GZLFD COO RLFG�KL�DO 
VHUD ]HWL[KH ]H[\N
 MH]Q�

[HTC\ HD]N\ \L �]Z[WQGH JHQG ]C ZHFDO \L\ �HL[HJCO GKHS H\C[\ VHU ]HFHC PLZTHW GQN HD]N\ GQ GI OOND RLCH

��J�CO 
VHUD ]HWL[KH ]H[\N
 
U ��]�UF� []HQ CHG RLFG RQ\ HD]N\ \LH ��ZFY LJDI� HONCO


[\N IQIQ]S
�OWHSH VWNS HSLCH FSFS]Q\ �H\[W P�DQ[GH V�L[G ���P\ J�DH �D�ZT CO M�\D U�U�




GC[GH \C O\ ]OHEOE G\QO GC[G G�DZG ���ZJYL LD[ [QC GLN[D LD[ [QC �GD[ \[FQD


O\O]\G �]�L\G GSG LN [QHO GC[S RLSUG RLDGO �RCN FU �GWL[K JHQ O\ PH[Z DZLS PC HO

]FHDUD PFCG ]HFDU LFL OUH �GKQ GKQ \[H\ FU PLD[ PLQHYQYH PL\HDOD M[D]L H]HGOC

\HDOO CD\ FU PL\HDOG PUW [JC PUW [LTQ CHG �
G ]C H]\ZDH H]HL[QHJ ]HNNFIGH HC[HD

POHUD\ GL[D PH\O L[\WCD RLC H]HGQ PSQC �HL]HCOWSH ]�L\G ]HCLYQ EL\GO ONHL\ ZF

DZHSN CHG L[G �M[D]L H]HGQ EL\GOH G\[HG CO\ GQD RSHD]GO GYH[ GOLOJ PCDH �GEL\GO

�
]QHL P\ DZHSH
 HGIH �P\

�GWL[K JHQ O\ PH[Z DZLS PC\ �\C O\ ]OHEOE G\QO G�DZG GC[G\ \[FQG \H[LW HGIH

PH[ZCL[KQLEH�Q\GQG GQ OUH FCQ GD[G PLQOUS ]HFHT PGO \L ]HWL[K PLUD\G ON LN �

GIH FJC HQ\H CHG\ M[D]L H]HGQ EL\GO GYH[\ OU IHQ[O \L JHQ O\ PH[Z DZLSH �PLIQ[Q

\DO ]HCE MOQ 
G GIH �]HZFD []HL PUW ON H]OHUW EL\GO ONHL PL\HDOQ M[F Z[ �[\WC LC


PL\HDOQ M[F PC LN H]OHFE EL\GO [\WC LC\ ��\[FQD G�F LSLQ\ 
[W \Q\H [HCQ�

HQ VF


���GLJ CLG\ PHZQD ]LIN RSLUDH G[Q PHZQD ]LIN RSLUD MNOG �CWW D[ [QC
RLHY [DN �GKHTD

QO\ HN[FC W W D [D�D F�THLD RLHYQD U�U� ]HZOHJG ]HUFG L]\N [LQJGO ZHTWO �PLD[ ]HQHZQD
��CO



HQ VF RLOHJ

CNZ

G[Q PGO RLC\ PLQLHTQ PLLJ LOUD PS\L��HSZ[W \L[ PLSH\C[D 
U�RHEN� FDNO GNHQT GSLC G[QG\ HC
�LDYG��CZ �HDON�GLJ CLG\ PHZQD FDND ]LIN [HL\D LF PLSLQ P]HCDH�RLOHJ ]JL\D CDHQ �C�ZU[ L�WU�

��\�U

�D�U�
RNL[TF LSHC L][] LSG
GI P]YZQD PLUHT\G �PLZOJ GQNQ DN[HQG FJC [DC CLG GCL[G �
PHE[] � 
CSHC
� �
GCL[G ]HSHC
 PQ\ RCNQH �PLSICO GQ ]FQD PLQHF HOC PLLHO] PLZOJ �GIQ

�RIHC O\���KS ROGOFNH �PLSH\C[PLSH\C[G LWD PLC[ZSG PLOHFE PLZOJ LS\ \L FHU
 ] H Q H C 
GC[SN�
��[ZLUH 
PC
 RH\OQ


CN[LT
][JC GDN\ HC [L[ �]N [ T S G�[JC PHZQ OC [DCG ]QZ[Q ]CYHLH
RNL[TF LSHC
�
�]HQHZQ LS\ OC RGLFY LS\Q ]H[DHJQ RSLC\ ]HN[LT \L� �CN[LTD HIO HI ]H[DHJQH ]HZHDFG ]HSHC

��
]HLHO] ]HN[LT
 ]HSHNQG RGH
HI RLCH �CN[LTG L�U P]TSH �GLG [DN\ DZS \\J PH\Q PC �]HN[LTG OHTW PUKD PLSH\C[G HZOJS
�GCL[D DZS [HYLOH Z[W]GO GWHT CN[LTG �MWGO HC ��DZSG OU GOU\ PH[Z RLFNH� GDHK GQL]T

�PLEGSQG LZHOLJDH ]HN[LT LSLF LK[WD ]HD[ HNL[CGH �LQF DHZSN � DZSLO FQHUGH
C�D\[G RH\O HIH��
RLOHJ ]JL\
D CDHQ �DLZ GDH\]D�LSLSUD HZOJS\ HQN ]HUFG HD HZOJS\ [DF MO RLC


�
]HQHZQG LEGSQQ \LH C[QEG \H[LW M[FQ \L �]HN[TG

H[TC\ PHZQD ]CYQSG GN[LT ON �MH[U�RJO\G ]UFO �]HN[LTG RLSUD PLEGSQG HZOJS �G\UQO
PLOH] GUQ]S PCH FLD PLNUQQ\ P]HCN COH
 �G[HTC � G[U\G KHJN GZF RLD GZIJH GDU RLD �PLQNJ


OC[\LO ]HW[K OLNCQ HOLCN RN EGHSG ONH � OZGO��L�KO F�HL�R[Q LZTW [JC PLNOHGG PLEGHS RNH
C�Q[G POHCH �U�H\G�EL�KO�ONH � JND COH ]JSD RNUQOH ]HN[LTD \Q\QO ISN\CD EGSQG\ CLDG

LSD ON HEGS [DN �GOHFE COHZ CLG\ LW OU VCH
 �CQOUD [L[ COC GSLC � GI MHULQ L�U ]Z]S]Q\
PLZOC C[L ZFHDG ]HLGO ML[Y Q�QH �HNQTL\ GQ OU PGO \L\ [JCQ PGD ]HJQO RLCH �HOC ]HSLFQ

�
JND Z]SL CO\ ]JSD MUQO [GILO UFHL\
�DZS GD RLC\ ]HC[O GCL[G ZHFDO \L MHULQG [JCH��P\ M�\�XDYD PCH�UDULD  ��G[HTC � GZLFDD

EGSQ PEGSQ RLC � GID PL[L]Q\ ]HQHZQ \L PCH��K�F C�HIJ�GCL[G GFDC\ RHEN �GZFDO [\WC LC PCH
GDH\] LJ]WD � ]HN[LTG MHULQ [JCO�C�KO��GDH[Q FTWGD GID OZGO OHC\ ]UDE ]DH\]Q CLDG

[QHC ULDL ]�H\D GC[H��E F�HL G�J�GD HLG\ GQGDQ OHNCO RLC\ �RLSUG ][QHJD ML[CG\ [JCO
� U�H\G R[Q ]C[HG [JC MOLO PGO \L\ �J[IQG ]HFU LSD K[WDH �FDOD 
ZOJ
 [\DQ COC ]HN[LT
PC PEH �]HN[LT HD HLG CO CQ\ �[\D P\ OHNCO []HQ �[DFD FLWZQ HSLC\ LQ OYC FHUTO RQFIS PC

�]HW[K RSLC ]HQGD DH[ COGH �PL[L\NQG L[DFN GNOG CQ\ � HLG

�]HN[LTG RLSU ]HFHC �IT C�J� X�D\] [WTQ PLUKZ GSG

GKHS M]UFH ���CZHF O�IJ O\ R[FE LSWQ HC G[H] [DF CHG ]HN[LTG [HTLC PC M]OC\D ]OONH ���

PLKUHDG PFC LSDO ]HLC[ GID ]CDGH �G[H] [DF ]H[HTC RL\FZHQD RLD RLOHJD RLD ]HN[LTG\
[HTLC\ �PGD FHQUO RLOHNL HSC RLC\ ]H[IE HSLOU H[IE O�I PG\ PL[QHC\ �O�IJ FESN PL[ZW]QGH

PGLS\ ]C ]LGZG G]CH �OC[\L O\ PSHQQD OHFE FHDLCH FTWG P[HE ]HN[LTGPL[DJQG L[DFQ ]HLC[D
�FHQO]GQ ]HLC[D ]QCG OU GID FHQUO ]LY[H �]�L\G OU PC LN O�IJ OU GID PGL]HSHO] RLC\ O�I

�MFLD CW[LQ LLHW[ G]C PE\



]UF VTHL

DNZ

RQ CHG ]HN[LTG [HTLC\ [QHO LYQ] PC VC\ �CHGH �HD ]\E[G CO\ FJC ZHFZF G[TJ M]OC\ GSGH
[HTCS HSLFLO CD] PC\ COC �RN R]HS RLFG RLC CQ\F �HCO PC PGL[JC [HIJO PLDLLJ HSC PC � G[H]G

���GL[JC ZHFDO RLDLLJ HSC RLC HCO PCH G]HC
���G[H] [DF ]H[HTC RL\FZHQD RLD RLOHJD RLDF �GCL[G ]HN[LTO LQS RLFG CHGH ���GDH\]

ZFDQO [\WCF CNLG ON ���O�I PLSH[JC ]SZ]Q HC FHQO]G RLFQ CLG PC � GCL[G ]ZLFD RLSUOH
RNH �LHYQG KHULQD DH[G OU GOLJ]NO RLNQHT RLCH [LF] ]HW[K RGD LHYQ\ LSWQ G]HC RLZFHD GCL[G
FDOD O�I PLSH[JC ]SZ] COH O�I FHQO]G LOUD HSL]HD[ PLEGHS HLG RNH �HSL]HDC ]HDCH HSL]HDC HEGS
[\WCF CNLG ODC ���[DFO GLC[H ���LHYQ HKHULQ\ GID DH[D MHQTO RLC\ CHG CSLF [ZLUQ COC G]LG

�GLOU RLZHOH G[H]G RQ G[HTC CN[LT GD ]CYQS PCH �RSD[FQ ZFDQO DLLJQ
L[GH �P\SUQ PGO LHCH �PL\HU PG GWL CO � O�I PLQNJG OU GID PL[ZW]QH RLKUHDG PFC LSD R]HCH
Z[WD RSL[QCFN �PLT[HZLWC RLC[ZS GIQ OZ []HLDH �CDG POHUO ZOJ PGO RLC\ PLT[HZLWC OOND PG
LHG LNG PH\Q � 
GSHL [D RO L[TC COH CD[HU RO H[\ CO POHUQ �RSD[ RO LSGC LCQ
 ��KY� ZOJ
�PLQNJG OU RGL]HSHO] RLC\ \�NH �RSD[ RO LFTWQ CZ [QC LC RN\ ONH �D�GHUO ZOJ HO RLCH T[HZLWC
GW[K GQGDG ]CYQS\ [JC HQYU G]HWL[K [HTLC ODC �ZHFDO HNL[YG\ COC OON GID H[LQJG CO\
PGO ZLIJGO RLNL[Y HSC GD[FC �PLQNJG HSO H\U FTWG GQ �CHG G[H]G RQ\ RHLNH �CHG G[H]G RQ �
HI GQGD HSONC HI GZLFD COQOC\ �G[H] [HTLCQ HSH\L[WG P]HYQ CLG\ GZLFD L�U\ �GDHK
PGLOU PU[]S MLC N�CH �G[H] L[HTLCD OCE]GQ P]HYQD HS\FZ\ HI CLG GOHFE GDHKH �G]HW[KD
GQNH �P]KQ [JC [WTQO LHDCH LHCH �PGL[DF ]C CQYD G]H\G L[\CH PGL[\CH �HS]HC P]DGC ]J]

���HOC PFC LSD O\ PGLSLU ]HLHQT
PL[DFG\ LWO �GID [YZO GLG RLFG RQ\ W�UC �L]N[CG �DJ[ \H[LWD MO DL\GO HSQQ ]\ZD\ LSWQ

�
GOHEG ]HYHW] OND PLUFHSH PG PLQT[HWQ
�C�CDHQD 
U � C]L[HCFQ CLG\ PL[DHT \L MFLCQ �OC[\L ON HEGS\ 
EGSQ
 [FED GCL[G ]ZLFD\ ]H[DHTG ]HUF \L

�JL�D ]N[UQ RIC [LUL �KLZ �D ]N[UQ FQJ LF\D

�D�D�YH �
GW[K ZWT
 [FED COC GSLC GCL[D GN[LT\ �UQ\Q CS ROGO PLSH\C[D

�E��J Z[W E�J [ESLHO Q�L[O 
LJG RQ [\N RHIQ
 [WTD 
U � ]HN[LTG LSLSU ]HOON OU FHU




UDKG LQNJ LW OU GL]HYQH HS][H] LSLFD RHFO HSO RLC\ �[�S RHFCG ]UFL � GOC\G [DFD


PGL]WHQD PG HJLSG RN LN �GOLOJ PLQ\G RQ G[H] RLC � PGL[DFO RLQCS PC\ �GCHW[GH

]QCD LN �PLDYZG RQ OHK] GD[G [N\ �GCHW[G LQNJ LW OU ]HW[KG LSLFD RLF] PCH �PLDIHNG

GD [C\SH FDNG GOKSD ZWT RLC LN �]QD LJ HWLOJLH ]HQO PLLJQH PLLJO ]HQQ PDH[ HNWGL

GQNH GQNH �PL[JCH �PLQ\ LFLD G]H[JD RNH �H]U\O ]HQL\ H[QCL PG �PL[L\NQ HSJSC\ ]LIN

GTL[FG LSLFD RNH �GCL[D ]HOTHWG ]HC[QG ONH ]HN[TG ON HQN �PL[THC HSJSC\ PL[JC

�
PGLW MH]O J]H[ DGI ZYHL PGLOU HSD PLELUOQ PG\ ZWT RLC\ �PL[JCH

�EQ] \�DL[G ]�H\ MH]Q�

CYL\ GCHW[G LQNJQ FJC O\ \FJ [WTD CYQ\ C�KLO\ [DJQG D[G D]N �DYZ 
QU� 
RLOHJ ]JL\¾ [WTDH

PLLHTSD G]UH �]H[HWT ]HU\ MH] ]HQ] FDNG ]OHKS\ H[DT FLQ] PSQC\ �]W[YD C�Q\] ]S\D [HCO



HQ VF RLOHJ

ENZ

GSG �GLJLH �]HUHD\ GQN MH]D OHFEOH [HIJO OHNL �FDNGQ HG\Q [LL]\S PC\ HOLE ]HFOHJD H\US\ PLLS\FJ

HS][H] ]ZFY ]C PG 
PLOEQ
 G]U �PLS\ LWOC M\QD ]HQHCG LQNJ HLOU HELUOGH �O�IJO KH\W GLG\ [DF

�HL[DF RCN FU �HOHN OONG OU FQOO OONG RQ K[WG CYLH �HSLQNJH

�D]NQD HOOG PL[DFO ]HTJL]GD C�KLO\ IHICQ Q�[EG RH\O HIH

PLIHJC � Z[ FDNGQ HO [C\S COH C�O ]DGYD PLS\ GQN LSWO GOJ\ GDL\LD H�LG [ZL M[DC HSO \L GSG


GO]\G COO COWH COWG TS M[FD CW[]S G�DH �GO]\G HO ]H\UO VC H\CLL]S P\ PLCWH[GH ]W[YO TKHGH

RLSQN N�GU� PLIHJC �� FDNGQ [C\GO ML[Y P]UF LWO\ ]LCHW[G GL[HKTLGD [LFS G[ZQ GI\ H[QCH �OON

�
OLYQH GFHW MH[D �G[\N HG\Q [LL]\S PC\ ]HWL[K HOCF 
LS]QF CQ]TN PLIHJC LS\D CW[]S GIH �
FDN


CHW[GH UDKG ]HULFLD O�I HSLQNJ ]QNJ OFHE RLSUD FHU�LULD[ [QCQ VHTD L[IHNG [WTD GDJ[GD 
U � G

�]D]N\ GQH G�FT �GTZ C�J X�D\]

�]LEHOH]WG GLQHKSCG VSUD M[FG LTOWQ ]C O�IJD ]HC[O \L �]HW[K ]HNOGO ]HUEHSG ]HULFLG L�WU PSQCH


�GW[K ]HNOGO PLUEHSG O�IJ O\ PLLEHOH]WG PL[HCL]G TLTD �]LQOHUG GCHW[D HJH]LW LSWO GS\ �����N

]HULEW �OFHE �PHZLQ �G[HY �UDY O\ TLTD OU �PL[DCG GSDQD PLLHSL\ OU TTHDQ HSLLG �LO[HKZH[KT GLG

UFLO FHELSD ]CI �\LFJG UFQG ]WZ\GO []HLD DH[ZG [DTGG CHG\ � PL[I PLWHEH PLOLWK ]HJNHS �]HL]ODJ

�]LCHW[ ]L]NOG GLFWHOZLYSC MH]Q � 
PLSH\ PLUEWH ]HOJQ [DTGD ZL]UG POHUD HJHH[\ �]HUKHQG ]HUFOH

�]H[UGD \�UH ��� 
QU �
GW[K
 M[U 
E M[N �L�S E[DSLLK\ PG[DC [�FO





PLOUHWG ]C [NH\G
D C]LCFN �]HFQ\ HGO HHGF CD[H LLDCH VTHL D[H GD[ LQLD COC ���


���HW CULYQ�CDDD��LCZH[U HGO [QC C[LI 
[H �VTHL D[H GD[ H[ZU 
]HW[K HOC
 Z[WD LQS RSL[QCH

ODC ���G[H]G L[DF HJN\L CO ]CI ON PU\ C[LI 
[ HGO [QCH �]HFQ\G ]QJQ RLJ[HD HLG\

�
���L\C D[ LQLD RN\ ON �ODDD G[H]G G[DE]S MN [JC

���� 
QU �HCOD 
HFGQ �P�DQ[G ]HDH\] MH]Q�




GOE]Q PL]UO\ GNOG L[QCQ FHQO]D \L\ �O�IJ L[DFD DKLG PLSLLUQG RQ POUS CO LCFHD


�L[THQ LWHC ]OUD CZHF CLGH GLS\ ]HUQ\Q PZQUD

RLOHJDC�U H�Q�[WHTQCTHQOHW CHGG�GQJOQ�HZ[U �C]LFDQHWO C]CF�HJ[D�D[H GD[

�
G[Q PHZQD � H[QC\ ]LIN �LCZH[U �HGO [QC �C[LI 
[ HGD UEW �VTHLPLJ[HDO [QC C[LI 
[

OUD �G[QG FLO ]HLGO ML[Y �G[\N GLG] GQGDG\ LFN CYQGO DLLJ\ FDNG RQ ]LIN �GNOG


L]OWH L][N
G�C�CQ F�HL�PLJ[HDG OC GSW L[G\ �CLSH[KD PGLOC CD C[LI D[\ GWL \[LW

RLLU �]LIO O\QS PNJ�FLQO] �O�YI [WHT P]JG [QHC GOC PL[DF HQLO\GD �
LCZH[U
 RH\OD

RL[FGSTD�FN[HTC\ PLJ[HDO IQ[O C[LI 
[ GY[ O�SG G[QLCD �
ODDD\ J�] HOC � PL]LI


PHZQD
 ]HLGO DLLJ 
]LI
G �JHKD PHZQD KOZQ CYQOH GSNTG ]U\D H[LU LSD ]C DIUO J�]O

LWQ �LSUKQ LSLC LSH[NI PC �L]UQ\ MN �PLFHGLG ON PU FJL ODTOH [QG O[HEG PHZQD �
G[Q



]UF VTHL

FNZ

�RH[NIG [WTD RLSUG DH]N ]YZ RH\O LHSL\D �O�YI KLHOW ODLLW [�GHQ E�G[G LD[H L[HQTHWF

��� FHQU I�S[] XLDHGH[F�
>L][QC \H[FDH G�FD �H�Q VF RLOHJ OU T�]JG L\HFLJD CYQS PEH@

�FY 
QU �LH[KS[C J�[GO 
PSH\ODH O�IJ L[DFD PLSHLU
 MH]Q�

���� 
QU � RLD\G ]SZ] �HO D[ HLFL W�GU �GN[D 
[W C�J � JHOL\G LQ �FHTGH IQ[G F�U FHU GC[

IQ VF

�D�U�
CTCF CW[KN HOLWC GDEC ODC
G]HJW GSHCG PC\ �HI RH\OQ ZLLFO HD]N PLSH\C[ GQN �
�GWL[KQ GSLC � TFG O\ GOUQ��LNF[Q �R�DQ[ �
TH]U�PLZOHJ \LH��HI GUF CLDG\ R�[D 
U�UEHSH

]UF RN � OHDEG RLLYO H]HUQ\Q PC 
���HOLWC
 �GI RHEN LHKLDD H\Q]\S\ �T�\D ]HLEHT GQNO [DFG
�PLSH\C[ GQNH R�DQ[G�GZHQLS\ GCL[ LDE �HO F�HL� VTHL ]LD �FU R\FG ]QH[] �R�DQ[G P\D �Z ]HDH]N R�[ U�U

��F�LZT P\ I�K 
UH� �FUHQ OGC P\D�CZHF HCO CQ\ HCU�UH �CO OLUO \�\[G KZS\ GC[S RNH �PLZOHJG ]UF RN�

��DT 
QU � E�HN RGN ]UF U�UH �HK ]HN[D � 
PL\FJ PLFEQ
D GI OND

�CZHFD HSLC\ \LH �CHG CZHFD\ 
���HOLWC
 \L COC �[DFD FLJC OON RLC\ [\WC POHCHR�[G D]N RN�

��HL\HFLJD


GW[K � C[\DN ���G[\N � GQHFC
RLDH �GCL[D [\N GC[Q CHG\ �\QQ PHFC RLD ZOJO [CHDQ �
UYHQQ �
C[\D
 GC[QO ]H[FEG L]\ PLZTHWGH PL\[WQG RLD HSLYQH �GW[K CLG\ �[\DG RHHEN PHFC

ZH[LGH PHFCG RLD��L[LCQG�FCO []HL GKHS\ RLD �DHGYH PHFC RLD UYHQQH�DHGYO GKHS\ RLD PHL�WU�

��G�T ]�[WD � PL[WC \C[ �F�JO J�Q\D � [H\ ]HCHD]

JNHQ PHZQ ONQH �DHGYO GKHSG RLDH ZH[LO GKHSG RLD �[\D GC[Q ONO \HJO HSLOU LCFHD GNOGOH
LCFHDH
 �[\N\ �\QQ PHFC GC[Q RLDH [\D GC[Q RLD RLJDGO PLCLZD HSC HSSQID PE\ PLZTHWG ONQ
RLC � C[\LDO GLKS \L\ HDOD \\J \LH OLE[G PHFCG [GHI GC[Q GCL[O RLC PC LZD HSLC\ LQO
�
OC[\L O\ PSHQQ FLTWGO RLC PSJD ODC �F[\�L\HDOG D]N\ HQN HDOQ ZWTG CYL\ FU [L\NGO

�CZ E�J LHOG KD\ ]�H\ L�WU�

HC GDZLS\ GCL[G �COHUO CDC LD[ GLDL]LC �RH[TJ GLQ\ CO PLSWDQ RH[TJ [DTZ CQOC


]HSHWQT LQLLZF CHGH �CD[ [QC ���G[TJ LCQ �G[TJ\\H[WD P�DQ[G \[W\ GQ OU PL\ZQ \L �

CYHQ G]C COGH �C[QEG G\ZQ GQ �RN PC �[]HL HC ]JC GSHC G[TJ GCL[G\ � 
G[TJ\ HC
 HS]S\Q
"
GDZLS
 COO 
G[TJ
 ]HKL\WD

PLSH\C[G RQ GQN L[DF LW OU X[]O D]N\ LQ \LLWFD IS VF �RCN UH[I [HCD PLCDHQ � OCHQ\ HSLD[H J�[�

��[WTGRH[TJ COHU L[DFOH �COHU OU ZOHJ �P]HQO\D H[C\LL ]HSHWQTG\ ML[Y\ MHQTD [QC\ CD[\
OON PLLZ CO COHU ]UFO\ GI LWO \[WO \LH �]HSHWQT HZHQS PC PE �RH[TJ GLQ\ CO POHUO PLSWDQ
�PL[DCG [C\N GW[K CLG L[G � GOHN G[TJ PC\ COC �GD OTHW DZS Z[H �GCL[G [\DD 
[TJ
 OHTW
RCN RLC �PLQLLZ ]HSHWQTG FHU ON\ COC �
RH[TJ
 PH\Q GCL[G [\DD ]HW[K \L\ \FLJ\ CHG CD[H

�
[TJ
 PUKQ GOHTW DH\ �PLQLLZ PSLC\N ODC �]HCOQ]GO GWHT LN �
RH[TJ
 OON
�RH[TJD COH DZSD COC GCL[D OHTW RLC\ �G[\N � ]JC GSHC G[TJ\ GCL[ COHU ]UFO RNC �GI LWOH



JQ�IQ PLWF RLOHJ

GNZ

]CI \FLJ\ CHG CD[ Z[H �[HQCN�C�UD OLUO�GS\QG ]\[W]Q CD[O RNCH �GOHTW GSHC G[TJ\
H\ZG H]KL\OH �RN [DHT HSLC COHU ODC �P�DQ[G \[W\ HQNH �GSHC G[TJS\ � 
G[TJ\ HC
 �GKH\WN

�GS\QG L[DF \[WL FYLN�KL ZJYL [NI L�WU�

��HK�L�IT �Q F�HL [IS LSDC 
U � VU]TQDH CSHC RH[TJ RLSUD FHU


G[\NCH RH]LZN GNW\S\ GCL[ GLQZ H]LLC �[HFG LOHFE ONH R]S LD[ GLDEO OU �\OJ GLSSJ LD[

�RLL ]LULD[ G]H\N HSLCH GOHOY H]UF �\OJ HWHE LN VC\ �]H[HGO []HQ GOHJG\ HSUQ\ PL[DFG OONQ �

[HTC\ ]LULD[ G]H\D HSLYQF HQNH ���
 �HSH\O HI �PHJ HO \L\ GOHJ RLSUO D]N �D C�J F�HL� G\Q ]H[EC ]�H\D POHCH

TL[FF PH\Q L]T[F CO\ LO L[D [QCL\ GQ LSGL COH KHJ\L CO ]YZ [HN\\ H[LQJG\ \L RNH �EL VF ]H]L[ND ]H[HGO HO

PL\SC GD[GO ON\G OZOZQ\ RSLIJ N�EF [JCQ PHJF GOHJD H�Z\ [\WC RNOH �ET Z�T C 
LT \�D]D C]LCFN GL]UFC HCOH

COH KHJ\O CO\ [LQJGO HO \L RNH �]H[HGO [HTCH ]YZ OZOZQ\ \HJO LOHC \L PFC ONO VCH PHJ KUQ HO \L\N PE RNO\

L][QC HI C[DTH �RLNTG ]ZLFDD HLOU MHQTO CO\ RNH GT[FO \HJO \L\ CQLS PC GL]UFC HCOF LO L[D [QCL\ GQ LSGL

G]\Q VLFU CO CL[DN L]UFD LHW\ G�D L]LLG\ VC\ F�W[] ]DKDH D�W[] ]D\D PHJD [�GHUD GOHJ L]LLG\N GC[HG RLSUO

�
CSLFO ]QC CHGH �RLL ]LULD[

JQ � IQ PLWF

PLSH[JC PLZTHWQ PLKHZLO

�GCL[D ]HLHO]G ]HW[KO ]HUEHSG ]HNOG GQN O\ KUHQ KZO GSG

�]HWHUD ]HCL[G ]ZLFD
D]N P�DQ[G LN VC�DL�CL GKLJ\�\\J HD FOHS PC COC VHU O\ GCL[ ZFD\ LQD HSUQ\ CO POHUQ\

W�NU �GQGDD ]HN[LTQ ]HJW CO RGH� �FCQ ]HLHYQ RGD ]H]HUL[G LN �VHUG ]HCL[ ZHFDO ML[Y PHLN �
�D�HLNH ]HUHDH THQTQ HC GC[Q LHSL\ PH\Q PC ��OC[\L X[CDD]N RNH �HK �D�FL D�J LHOG KD\ L�WU�

L�L[EO� 
OC[\L RDC
 [WTD 
U � [DFD [L]GO RF\ LQ \LH �O�YI MD[ULHC I�\[EG P\D TFU L�[EO GNOG [H[LD T[KSHZD

��D�KO VHUD ]HW[KH ]H[\N ��I GKLJ\ �O�YI [\LW

�GCL[D GOEHQ
CWH[G\ [\D
 [FED TSNS CHG CQ\ ZWT \L\ ON �TQTHQQ RLUN GC[S HC �TQTQ]S GCL[G PH[Z PC


HF[HE�ES ROGOFN��[HTCO \L �
�GCL[D GOHFE C]HUL[ \L [\CN COC [HTCO RLC � THQTLQ O\ C]HUL[ HD RLCH PLLZ PH[ZG\ PLCH[ PC

�]HSHWQLTG HDZLS CQ\ \HJO \L IC\
COEHQ\ PEG �PLLZ [\DG PC ODC �[HTCO \L � GOEHQO MWGS HDH[ HC HOHN GCL[G [\D PC �MNOG

[L\NGO \L � HOHN LSW OU ]QLLZ]HJHWS ]HSHWQLTG\ FLG \H\LQD PL\LE[Q PC FDOQ �]HUFG ONO
\L R[Q ]UFO � GCL[G LOHWL\D HOLWCH �[DUO [DUQ ]CYQS GOEHQG PCH �[HTCO \L\ �]H\ZH

�[HTCO \L C�Q[G ]UFOH [L\NGO
�D F�HL �C�KLO\ OHC\ CDC Y�D[EGO RHLYO [HC ]�H\ L�WU�



]UF VTHL

HNZ

][DKYQ GJLOG GOJQG O\ PLHTQ DO\D �]HCL[D GJLO ]H[YHHLGO ]Q[HEG �]HWHUD PHLN GYHWSG GOJQ ]HFHC P\ [DHFQG

\LH �O�SNH �GCL[D GOHFE C]HUL[ RLC FHU ON PLOZQG \L �RCNOH RCNO PLZHOJ PLZTHWG ]HUFH �[NLS RWHCD GCL[G [\DD

TQTQ]SH PH[ZG PEWS CQ\ \\JQ HC �]HSHWQTG OHZOZ \\JQ � GCL[GQ [NLS ZOJD GJLO G[DKYG\ RWHC OND PL[THC

� OC[\L RDC �S C�LJ [IULOC XLY �HK �F�FL D�J LHOG KD\ �EQ P\D GSZ �H G�J ZJYL ]JSQ 
U � PLQLHTQ ]HQHZQD

��I GKLJ\

POUS PC Z[ GI\ �FHUH [H\�]HCHD]G ]UF POHCH �[\N � GOEHQQ GCYH]N CDG �GCL[D GC[Q LHSL\
�[HTCH [HUD PEWG KO\ [DN\ L[G �OHTW GC[Q [C\S PC ODC �GOEHQG ]Z[HG L�U OTHWG GC[QG

�]HCQO RS\L HOCN ]HOC\\ RHLNH �GOEHQG ]Z[HG L�U GC[QG GS]\S PC ZHFDO [\WC LC VHUDH
H[HZQ\ RHLN �[HUD GC[QG KO\ HOLWC\ PL[DHTG OU ZJFG ]U\D MHQTO \L RN OU �OHFE FTWGGH

��]J]Q \[ZSG PFG ]QJQ [YHS PLQUWG DH[D ]H[J\G GC[QH� �[\N � GOEHQG PH\Q
ZHFDO C�C\ RHLN 
C]HUL[O L][]
 RCN \L �LHYQ [DFG [\CN �GN[LT PE \L MNO VTHSD PC POHCH

�PLJDKG \HQ\QD P]HO]O G\Z\ PLDZS PLCH[ DH[O PEH �GC[QG LHSL\ [HZQ�E�FL D�J LHOG KD\ L�WU�

��HK

�OHFLE �GCL[D G\Z \HE
�H[THCO \L � GQHFNH �ZWIOH PLLUQO HC �VHUG [\D GC[QO GKHS GCL[G GC[Q PC

�ZWTQ [HTCO \L � CHG\ OND HOLWC �PH[ZO MHQT CYQS OHFLEG PC � OTHWG GC[Q LHSL\ HD RLC
� OTHWG GC[Q LHSL\ HD RLC PEH �PH[ZO MHQT HSLCH GCL[G [\D MH]D CHG PCH �GCL[D PHKC PH\Q

�[L\NGO \L��D F�HL RHLYO [HC�

JQ VF


GSDLO PLOE[ 
E CLTU LSD HOUH
�EJD EJ ]HNOG �G\[F UHQ\O PLYDZS PLQNJ LFLQO] HLG\ �
�P\ PLYDZ]Q HLG �RL[FGSTG PHZQ GLG GSDL\ RHLNH���R�[PLOE[ P]HC ON �L]CYQ PLSHCEG ]HDH\]DH

ULEQ\N GS\D GS\ LFQH �HFHDNO H]HC PLUDHZ OHFE PFC HD ]Q\ PHL HSLLG �PLC[HQCG OYC H[NIHG\
�P\ GDL\L DL\HGO PUG [C\ PU H[DZ OU PLCDH HLDLDT ONQ J�] PLYDZ]Q �PHL H]HCL�\[ L�WU�

��F�F ]HCHHZQ F�I G[W C]WTH]D U�UH �DNZ ]HQDL

� PLJQY G]OUG �GO RL\\HJ RLC RWHFO GNHQTG GCL[ �RQJS D[ [QC LQHLSQ [D VTHL D[ [QC


GO RL\\HJ GI FJCH GI FJC �[QC LQLDCF GLQ\Q GFHGL [Q �GO RL\\HJGZHDFG GCL[ CZHF HCO �

�
RWHFO GNHQTG GCL[
 OOND RWHFDH GD GZHDFG CN[LT PE COC �RWHFO GOHN��[�\H R�DQ[G L\HFJ�

D[O � GO PFZ\ DZS OU GFLUQ CN[LTG\ PL[DHTG PLSH\C[G ]UF LWO �HI M[FD P]ZHOJQ [CD R�[G
CQ\ �VTHS ZWT V[KYGD MNOG �GLG CO CQ\ DZS P\ GLG CQ\ �ZWTN ]LSHFLS HI GJSG L[G RQJS
GCL[D PLJQY HOU\NH� �COHZO CZWT ZWT HSO L[G � GCL[G ]QJQ COH RWHFG ]QJQ GCD HI CN[LT
ZWT COC HSO RLCH �LCFH DZS RLFN CN[LTG ]C RF LQLDC HOLCH ��GCL[G ]QJQ CN[LTG\ JLSGO \L �

�C[QHJOH �FJC



JQ VF RLOHJ

INZ

\L PC �P]ZHOJQ \[WO \L � DZSOH Z[W]GO ]F]HUQ CLG\ PH\Q CN[LT [HTLC\ PL[DHTG ]UFOH
�HCO PC �[]HL ]HLHYQ GD ]HN[LTG\ LSWQ �RWHFG ]QJQ COH GCL[G ]QJQ CN[LTG\ ]HO]O HSO

RWHFO GNHQTG GCL[ RLFD GNOGG ZTWH ]HSH\G PLSH\C[G ]HKL\ OUVHTD\ PHNLTO ]HDH\]H ]HOC\D 
U �

�[WTG

�D�U�
���[L\NS PUK GILCQ RSC �H[L\NG PUK GILCQ PLUFHL\ H[L\NG RG �RGO [QC
R�DQ[G �
HSC ODC �[L]GO PGO\ PUK PLUFHL PG �RH\OG O\ GKH\WG ]HUQ\QG LWN �L�\[N COF� \[W

�]HJWG ONO GZLFD COD [L\NS MCLG P]UF VHTO HSF[L CO\
�GZFDO ML[Y\ GNOGO PLKZHS HSJSC POHCH �ML[Y RLC GZLFD HOLWC �H[L\NG\ PLQNJG ]UFO GI LWOH

�G[HTC � HSLSWO GQO\ GCD GSLC PC MNOG




�[QC �CLTJQ C]QF LJDK HGOHNO HGO L]LLQH VLSNQ � GLQZO C]WL[K L]C GHG LN �L\C D[


�
C[H\NQ CDL\ RLLKQLOF LNLG LN
UH �I RL[FGST��E�GD DH]N G�F �DS ROGO L�\[D




HLC[LO R]S V[KCF GOQF
 ��]HWL[KG RLSU ��GLQ\ LOJF RHSLCO COC GLD C[GFICO GLDGL CO

LCFH HLC[LO � HLC[LO R]S � GD C[GFICO LUDH C]LL[HCF C[QHJ GOQ LCGF RLEDH ���GLO RLOJFH

�
L[JCO COH��CNZ PLKW\Q [GI MH]Q�




HONC] CO GW[K GF\D [\DH LO RHLG] \FZ L\SCH�

O\ HI G\U ]HYQ ]HW[K [HTLCO C[ZQG PLFZG�LO RHLG] \FZ L\SCH[\DH C[ZQG ZLLF PEH

���C]LCFNH �GF\D HC ]LDD GW[KS PC K\WG LWO GSLQ CZWS PH\ RLC L[GH � GF\D

\WSH �CL[D G[\D RLC GW[KF PH\Q CLG GW[K ][GICF CQLS CO\ HSFQOO CD K\WG LWO COC

PH\Q COC L][GIG GLZS \WS HLG]\ PH\Q COF DH]NG \[LW LNG PH\Q �HODZQ GSLC GLZS

GF\D ]\[HJ CLG\ �GWL[K GF\D CLG HOLWC RN PCH �RHLOU ]UFO \[WHQ �\FZ L\SC HLG]\

ONQ � CL[D [\DGH OON G]OJ CO N�CH �GKJ\S FLQH GW[KH GLJ GCDH �GCL[D CLG L[GH

�
GLOU P]C PL[GIHQ PHZQ�O�DN ]HQ\ [DF ZQUG�

COC PL\HFZ PL\SC [QCS CO
\FZ L\SCHPFC RLC �\FHZG ]FHDU CLG PFHUL\ PL\SC �

G\USGWL[K ONCQ �G\HFZ LLJ ]C[ZO GOHOT HN[F MC �GWL[K [\D ONHC HSLC\N 
\HFZ


OC ]HOUO HLOU G\ZL �]HWL[K ONHC\ LQ �\HFZG HSFHULL ]E\G ]C[ZO HSN[FD OH\NQ CHG

�HLOC ULEGO HSOHN OU\ �[THQGH JH[G ]OUQ PH[



]UF VTHL

JNZ

� GI PUK\FZ L\SCH]H[\N LSLF RLD RH\C[G CHG\ �GWL[K [HTLC \C[D FQHUG � 
HEH

FHTL OU GOCG PLSLFG ]C [LDTGO PLYH[G GOC ON O\ PGLSW OU JWHK �G[H]D\ PLONCQG

RQID PWZH]Q GOCG PLSLFG ]C ULZWGO P]SHHNH �PQ[E RQIG\ PLCS]H PLOZC �]HCL[D LQUK

�GIGG\[LWCOC �VHEG ]HCL[DD MH[N CHG RLC\ �G[QCH GOCG PLSLFG O\ PQUKD G[H]G

ON ODZO GU\ ONDH ]U OND PLSNHQ GLGSH G\HFZD \FZ]S RUQO �[THQG RTHJDH JH[G [GHKD

�
���[HGKH LZHOC RLLSU

MLOG] Z[ HS]OLNC CG] OC �]HLJGH ]HFHTLG POHU PU FJC RJOH\D \FHZ L\SC HONCL OC


COC �PLLSWHE PLOHZL\ LW OU Z[ HSSHIQ ]C [JDS OC �L[THQ G\UQ PH\Q GD CGL COC �LSWHE

�
PLL[THQ PLOHZL\ LW OU [JDSH �\FHZ L\SC ]HLGO HSFHULL ]C [HNIS

�CL�F LSLQ\ �P\ \[LG [�D\[ \H[LW�

�]HONCQG L[HTLC PUKD 
ZJYL ]FZU
 [WTD [DN CYQS GOCG PL[DFNH

�GOLOJ �]YZ HD]N\ HQN ]HONCQG GOC H[TCS HLOJH VHEG ]HCL[D RLSUO CO LN UFS\ LHC[GH


PL[YZG ]HCHW[G L[WTQ RKZ [HDLJ ]E[FQD G]HLGQ ]LZOCG G[H]G ]E[FQ GKUQ]S RN PC\

�
HNH ]HCL[DG OU PLLJ PG\ PHSLC[ PL[Q\S L]ODG PLHEG\ PE �GSHEQ GIH �PQUKH PGL[DFD

OC PLZLIQH PLYZH\QH PLDUH]Q PG LN �G]HCL[DH \WSG LCOJ RLSUO CHG H[TCS\ GQ PSQC

JH[ GHG]] PGQ [\C ]HHC]G OHZOLZH EIQG UH[H ]HQLKCG GD PLFLOHQH ]ON\QG \WSG

G[H]D HC[ZS GIOH �G\HFZGH G[GKG JH[ \[EQGH PL\UQGH ]HUFG ]C ]CQKQG GCQHKG


]H[GKH ]HCQHK P\D R[]LGH ]HONCQG [HTLC��EC[WQ O�[GQ �OCSD[DCG \H[LWD N�NH�




O�IJ H[QC\ GIH ���
��GS ]HN[D�]HQLEW [HUL\N VLOJG ]HQLEW [HUL\ LN � JDIQO GQHF RJO\

JDIQG���IL RLOHJ�PEGKLJ\G OUH �I�O] CL[KQLED]UICMLW]ONCOPJCL[KQLE ]HD] L\C[ �

\H[W GIH �PLSEHGQ PSLC\ PLKJH\ L�U GTS[WG RH[TJ IHQ[O ��]HD] UD[CG PC� I�O]R]S V[K
HLC[LO[K RH\O �]HUQ\Q LS\ HO \L V[K LN �� RHIQ RH\OH �PLKW\Q VHT [GID CDHQN �GW


GTS[W PGO \L GI LFL OU �GW[KQ PQYU ]C PL[QH\ OC[\L\N �IHQ[O��H�IO R�[GHQ LKHZO MH]Q�

KQ VF

RHLUO PLZ[W L\C[H ]H[UG PL[HCD


UID UIDLQ � C]LIF ODC
]C RLU[EG DZLS CQ\ CHG \\JG\ ��
TH]NH L�\[N COF� \[W R�[G �
H[L\NG\ ]HUFG LWO VC LN �GW[K �P\ ]CYQSG KJQO RLFG CHG\ GI LWO D]NH �HQYU G[QG TLN

�ZFH M[ G[HU\ LSWQ �G[QD PLFHQ ��R]HQN GNOGH� FDNDH GCL[D ]CYQSG KJQD
�PLZOHJ \LH �PDHZLSO PL\\HJ �PLOZHUQH PLZF PG\ MH]Q �RLZFD ]CYQSG KJQ PE\ �D]N FHU

K\HHD CYQS\ XHZ RLFNH �DZSO \HJO RLC �GN[CO ]JSHQ RLZFD KJQG CYQS PC\�P�[GQ N�N �EQ OLUO�

��P\ L\SC L\HFJD CDHQ



KQ VF RLOHJ

KNZ


RSLO] C]NOGH ���CJDKF GLFL C\Q\QQF CNLG GCL[ GDZSLC
LWO �OZGO PLOH]\ [DFG PUK �
CLG G[\N ]ZIJD GQGD ONH �DH[G [JC PLNOHG\ RHLN �GCL[G ]HN[LTD ZHFDO ML[Y RLC G[H]G RQ\
�GZLFD ML[YGO LHYQG KHULQO PLQNJ H\\J �GCL[D ]HLHYQ ]HN[LTG\ LWO COC �MWGO UFHHL\ FU
[\CN ODC �ZFD]\ FU GQGDG RQ OHNCO PLQNJ H[TC �GZFHDO [\WCH ]QLLZ GCL[G\ PHZQ ONH
P\NH� �PLQNJ H[TC CO � RFLF RHFLS RHEN HC [FUO DCI CD\ RHEN �ZHFDO ]H[\WC RLC\ G[ZQ U[C

��GW[K CLG CQ\ PL\\HJ RLCH �PLLJD CLG\N GDOJQ PLONHCH PL]H\\�JY] �ETZ �IU \�DL[G ]�H\ L�WU�

��IT C�J X�D\]

PE H[TC �GZLFD HNL[YG\N PLQNJ PCG � GZFDS\ COO GFDC\ GCL[D PLZTHWG HZOJS �PSQCH
�HCO PC �FDULFD��P\ X�D\]DH \�DL[D 
UH �P\ PLZTHWDH D�KO U�H\K 
U�GZFDSH HSLSWO GCL[G\ RCN MC

�HOZG � G]LQ [JCO G\US\ [DFD C]HUL[G ]HO]O \L\ COC��S 
LT \L[DH J�ZT KO M�\ 
U��FHUH
�C[QHJO � GW[KD ]HZWT [C\ ODC �JDKG LFLQ CD U[ZG\ [DFO PLOE[\\[H\DH �HO Z�L[GQ ]�H\D 
U�

�HD ]HO]O \L\ [DF HSLSWO \L PC FDOQ [HTC GW[K ZWT\ �FHUH GSHL HSD[ ]UF RNH �LCQF FHUH G�FD �CUZ

GQGDG ]C PLFLQUQ G[H]GQ ODC �CHG RSD[FQ � PLZTHW HD]N � ]HKL\ GQN LWO C[QHJO PLNOHG GW[K ZWTD\ GI RLFH

DKLG [CD 
U �G[H]G RQ G]ZLFD � C]HUL[ \L\N\ C�LH �]HW[K ]HNOGO GJL]W � PLFEQ L[W �KN J�[W 
U �G[\N ]ZIJD

�D�ZT KO

��ES �CS ROGO CDHQD FHU GC[H �F�E�H DZUL ]HOGZ �H G F C Z�T �F C�HIJ �JO F�HL P�F\[GQ ]�H\ �U�UH


GHG P[W[F LON L\L[Q CDC
[CDQH \[WQG �PLFLQO]G OHFE CHG\ �
GON \C[
 HOYC GLG �[QHON �
�G\[FG [JCO D[G L[DF���IS ]HN[D L�\[ L�WU�


���LHO RD U\HGL 
[ [QC MHOQ LD[ [QC
�LODD FHQO]D MHOQ LD[ ULWHQ\ �D\JQ ]ZLFD LWO� GFLJLG PUWG HI �

�LHO RD U\HGL 
[Q GUHQ\ [THQ CHG POHNDH �DN D�DDH �DL VF GNHTD �PLQUW FHU CYQS LQO\H[LDH

��X�DUL[ L�WU �L�GDFH GLQJSH C[IUD PL[NIHQG ]HQ\N� �MHOQ �HFHZLS

�D�U�E�U\ DOJ CLDGO �[QHC CDLZU LD[ �OCUQ\L LD[ L[DF � RLZFG LDE OU\ DOJ CLDGO

PH[Z D]H] D[ZG ]C GTNQG DOJ GQ ���VOZSH PH[Z D[ZG ]C GTNQG DOJ GQ ���GDZG


���VOZSHLHDL[Q ]FQHO GSH\C[G C]LL[DG �HIQ HI ]HZHOJ ]H]LL[DG L]\D\ ]H\[FG\ GC[S �
� 
 C L D G O 
 �GOQGQ�ONH�CH ]HCGQ HC���I ]HL[HG L�\[U�DOJ GILC CDLZU LD[H OCUQ\L LD[ HZOJSH

DOJ ]HD[O \L HC �D[ZG OU\ DOJG OC [DHJQ CHG\ PH\QH �RLZFG OU\ GI PCG �]HD[O HSO \L
�RLZFG E�U\ DOJO LHDL[ HO RLC �[HTC GDZG E�U\ DOJ [DHTG �GI LWOH �HG\ON PUKQ GDZG E�U\

L�\[ RH\OD ZLLHFQ RNH���EY ROGO RNH �DOJ G�FD��RLZFG E�U\ DOJD PE HZOJS \�L[H Z�U[\
]CLYQD P]ZHOJQH ��K[W � 
D[ZG OU
 �OON � 
DOJ
� K[WH OON ]FLQD ]FQHO GLS\G C]LL[DG POHCH
GI LWOH �VOZSH PH[Z D]H] HC VOZSH PH[Z CHG 
K[WG RLUN
 PCG �\[HWQG K[WO GQHFG GH\G FYG
�[]HL PLW]H\Q PLFFY HD \L\ �[HTC RLZFG E�U\ DOJ PE �GDZG E�U\ DOJ [THCG ]UFO\ LCFH

ZSH PH[Z D]H] CHG\L�\[ D]N\ HGIH �VO��VC G�FD�PL[DFG RLCH �U�HNO [HTC RLZFG E�U\ DOJD\
�O�SG L�\[ L[DFO PL[]HTI�LWU GC[G\ \�UU ��\�\[ 
UH� �CN D�J LHOG KD\ ]�H\ �Y I�W K�HL LSFUQ L�WU�

]GLQ] D\LH �CLJDKD ZHDFG RQH\G �PH[ZO ]J]Q\ GI PE �LUQG \C[D\ RLZFG DOJ ON ]H[THCG ]HKL\O [HZQH \[H\

PLOKHS\ GIH �GTL[WD [DHJQG PHZQG PH\Q Z[ CHG RLZFG E�U\ DOJ [HTLC ]DLT\ KZS W�HNG LN � PL[THCG OU W�HNG



]UF VTHL

OZ

�
VOZSH PH[Z D]H]
 CHG\ �HQYU FYQ [HTC RLZFG DOJ �[NISG LWO ODC �GZLSLG PH\Q � GQO\ GQC

COC �G\[FG ][HYD ]H]LL[DG L]\ RLD ]ZHOJQ RLC RNH �RLZFG E�U\ DOJD ]ZHOJQ RLC\ \[HWQ R�[G L\HFJD\ [LUGO \L

MNOH �GI DOJ ]HD[O M[HY RLC Z�U[O HOLCH �FY OND D[ZG OU\ DOJO GQHF CHG\ LWO �DH]NG RQ ]CI GDL[ OCUQ\L 
[

��GDZG E�U\ DOJ GDL[


[HGK DOJ
L�\[ D]N [DN ���GQ OLUO�GS\L PLQNJ RH\OD\ COC �
DOJ
 C[ZS [HGK RLD CQK RLD\
\�DL[G D]N GID CYHLNH� �
RQH\
 [HGKO HC[Z\ �PLQLHTQ ]HQHZQD PGLSLD GSJDG�E �]H\FJG ]�H\D�

RH\OD PEH �
GQLQ] GLOCG HDOJ
 DH]NG [QC\ HQN �PGO FJC P\ PEH PGO FJC PUK RQH\H DOJ\
�
[HGK DOJ
 C[ZS\ HSLYQ PLQNJ��GL[C RD ]HGEGD \�UH �C�UT L ]H[HND 
TH]D PE 
UH

�K�E C[ZLH� G[H]G \H[LWD R�DQ[G L[DFQ POHCHG]HUQ\Q \FHZG RH\OD 
DOJ
 GOQG\ D]N CHG �RN GC[S RLC
[\D [QHON �FJC [DFN [\DG PU D[HUQ CHG\ 
RQH\
O FHELSD �[\DG RQ F[WS CHG\ �CQK DOJ Z[

�RQ\��F[WS GIH [\DO ZFHGQ GI\ �RCN [CHDQN �P]HT HSLC CQK DOJH P]HT [HGK DOJ\ GDLTG HIH�


���CHG [HGK LQS LCGH �P]HT [HGK DOJ [QC CZHF �LCQ GLJ DOJ C[LI 
[ LUD
GQ [HCD ML[Y �
DOJ LO GQ []HQ CHG\ GLJ DOJ LO GQ �]HCLYQD LHO] DZSG ]QL]T COGH �C[LI 
[ O\ H]UF G]LG

[HTCG GQGD��L�\[UH�

RNOH �CHG LSLTQ G\QO GNOG COC �PUKD LHO] HSLC 
P]HT [HGK ON
 OONG\ [QHO PHZQ GLG\ [\WCH
H[LQJG\ CHG RSD[FQ � 
P]HT HSLC CQK
 [QC\ GI\ [\WC HC �P]HT RN PE � [HGK CHG\ GLJ DOJ
DOJ RN PCH �[]HQ HQYU CHG\ RN\ ON [L]Q CHG\ RHLN\ [QHO HUKL CO\ LFN �[L]L CO [HTC DOJ\

�P]HT � GLJ��R�[G L\HFJ L�WU�


���LHOLE PH\Q PL[HTC PLZ\Q G\O\
�CO�O I�UD CDHQD 
U �LHOLE LSLSUD �


OC[\L O\ PSHQQ OU GTJ G[H]G �FHUH �P]HT LQS CQK DOJ ]\\ D[ [QC CGF CFJ
MNOG �
�D[ ]UFO \HJO LHC[ GLG �RHQQ FTWG HD RLC\ [JC RLSUD\ PEG �]\\ D[ OU RCN MHQTO LHC[ []HL

��RCN ]HLJ X�[GQ L\HFJD OWOW\ GQD GC[H �PLLJ ][H]H VL\ P�[GQ L�WU�


�"PL]T CO LQS P]TLQ RFLFOH LONC ONLQ HGSLC �RQJS D[ [QCF
RLSUO ]HJWG ONO �[QHON �
�[]GO PLFFY LS\ RCN \L L[GH �P]HT CQK DOJ HOLWC ]\\ D[ ]UFO\ RHLN �OZGO HSO \L GQL]T
RLSUO COG �CQK HDL\JGO GOLNC RLSUO [LQJS PC VCH �OC[\L X[C LSD ]UFO [HGK DOJ CHG\ �FJC

�OLUHQ CQKG PE\ GUF \L GQL]T�DZ Z�L[GQ ]�H\�

S VF


]OHJOJ
�GYHJG LU[G CYHL HD\ �[\HLQG �RH[JCG LUQG CHG �]\N[N �

�D�U�
LDLF CLST
�
[HLUG � PHKCG LUQG
 PHLN GSHNQG CHG �
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GDZS\ ]LQLSWG T[NGG[WG T[NQ PLIE [H[J\ M[HYO �PLCWH[G L�U ]L\USG �RGL]HUOY RLD ]H[WG ][LZF RLSUD �

FHU GC[H ��
PSH\ONH PD]NN
� DQ OLUO PLSLHYQG PL[WTD 
U � GDOJ RLFDH G[WG RLFD �PLSH[JCG L[WTD ]HD[ HSF [DN �

THQOHW ]HDZUD ���� RHLOE �G[H]G L�WU ]HCOZJG [ZJO RHNQG� 
GF\ ]HNLOG
 RHULFLD C�KLO\ RQKLH DCI D[G O\ H[QCQD

�GSH[JCO X[CD [[HU]G\ �]HJ]HSQ ]H[WQ DOJG ]H[\N


���JWKG OU FHQU] J]Q] PC\ �GW[K � UOTN G[FZS
DZSG O\ VZGG [HUL\\ �
TH]G H\[W �
MH[U�RJOH\DH \�C[D [CHDQ RNH �JWK CHG�D�O F�HL�KHZ UOTG\M�\G D]NH �JWK ��� H[�G�ZT�LWO\

�JWK \LO\Q ]HJW KUQ UOTG CGL �VZGG \LO\Q ]HJW KUQ CHG [KHZG\ UHFLG
�PYQHYQ JWK  � �
DYU JWK
 OU [DHFQ\ L[G �COHZ COH C[QHJ CLG RCN JWKG ]SKZG\ [JCQ

�LOQLSQ���GS ROGOFNH�Q�T �����N UOTG [KHZ CYQS �Q�T �� CHG DYUG JWKG\ KHZSS PC �G]UQ
]H[HNDD [CHDQG LWO GSGH�JO�O\ OHFE JFZQQ RKZG �PLCWH[ O\ JFZQQ RKZ CHG RCN RHFSG UOTG

�PLCQH[G LNOQQ �[TLZ RH[LSO TJHLQG UOT CHG ]LSH[LS UOT �]LSH[LS UOTO GH\G �GN\OQ�GLW�

�DL�IL PLON � P�DQ[OHLOU DH]N HQ\H���GN Q�D L�\[�

� []HLD [YG PHZQDH Q�Q ������ � []HLD DJ[G PHZQD GI UDKQ O\ H[KHZ �PHLN CYQSG LWO
\L\ GOCN PLUOT ����N OU JHHFQ �OC[\L RHCLIHQ O\ [YHCG �[[H\Q DZUL [�F� �Q�Q ������N

��RHCLIHQG ]H\[D
[]HL HSLC �]HW[K LDEO T[NG [\DD\ [HJG ]C H[UL\ HD\ �P]T UOTG [KHZ\ �ZLTGO R]LS GI ONQ

�Q�Q ������Q []HL HSLC PYQHYQG JWKG\ CYHL GI LWOH �Q�Q ���QL�[O 
G[H] O\ ]HOZ\QH ]HFLQ
 L�WU�

��GQZ Z[W TLHH

�HK�KO J�HC C�HIJ �D�LZT YZ F�HL I�[EG U�H\ �U�U


C]LL\Z ]O] ROLLUF RHEN
G[H] O\ RL[HUL\ [WTD ��C�]HSKZ]G OU ]HQHZQ GQNQ JLNHGO D]N
CLDG ]HJNHGG [C\ RLD �]H[HFG M\QD PLSH\ PLCH[D�H�ZTD�GUFO HOLWC L[G �RCNQ JLNHGO

PLTSNS HSSQID\ G[Q] LSLU[E G\O\\ ]HCH[G HSLSLU COGH �Q�Q ���N CHG JWKG \LO\ ]LOQLSQG
�HSKZ]S PGLSLU[EH PL[Q]G\ JNHQH � GI [HUL\Q GD[GD RKZ CHG\ DZSD ]HOZD


]HTHNG ]LD
O TSNS T[NG VHTD �T[NO K\HHG M[F TSNS ONCQG �] H T H N G ] L DHL]HSWF P\ OU�
O [DHU P\Q ��]HTHN RLUN ]HL\H\DE PLSWDQ ]HTHNQGT TQ GRLONCG ]NLWG � GTLTQ RH\OQ�

�RLZFO P\QH GDLZO P\Q ��PLLOIHSO PLZYHQG
OC[\L ][CW]D��RCN RLOHJ ]JL\D CDHG �
IUHD
D E�L PLJTW�RH\OQ PLOQD H\Q]\G\N O�IJ M[F\ D]N

CLG �CLDG\ ]HCQEHFG RLD �Z�G\OD ]HUQ\Q RGO HS]SH �R[HZQQ ]YZQD R]HC HSL\ PLQUWO �G[I
THTQN GLGH
 GLU\LD DH]NG LW OU 
TTQG
 H]H[ZO HDTGH 
THTQHG
 C[ZS ]LSLKOD\ �
TTQG
 GOQG

�O�SN GTQGH GTLTQ RH\O � 
TTHS�CN OLUO CDHQD ]HWTHS ]HCQEHF GC[


PSH\ONH PD]NN


JWK GSHYLJG T[N RHEN �RL[HUL\D RLFQCSG ]HWL[KD RLLUO \LH
���S RLOHJ�
L G[HUL\F �GOHWS RLFD RNH
PLJWK���S Z�D [QCFN��VL[KL GIH [L\NL GI RLF ]LD\ RN]L RN PC �GCH[ O\ H]UF LWO [U\O HSCD PCH
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DOZ

]C [UL\\ GCH[ O\ H]UF OLUHL GQ �GL[DC HZT[]S ]QCD PCH �GLJ GSLC\ GWL[KG FHTL COGH
"G]HC VL[KS GQO GL[DC HZT[]S CO PC HC �G[L\NGH H]UF LWO PLJWKG

RQ G[\N CLG L[G �PLJWK 
L RCN RLC\ HLSLUD PCH �GCH[ O\ H]UF LWO G[QCS GNOG \[\F GC[SH
�G[H] G][TC COH ]SNHTQ [C\N GSLF � GLJ GSLCF VCH �RLFG

H[QCF VCH��FS RLOHJ�OOND GSQS G]LG �GCHW[ GO ]LO LCF UQ\Q �
GLJ CQT GO L[FD LCF L[LQE

]U[NG ODC �]HWL[KG OOND GCHW[ GO RLC\ GQH GCHW[ PGO RLC ]HWL[KG LSLQF HSLLG � ]HWL[KG
�LSLTQ G\QO G[QCS\ GNOG \[\ CHG GI � HO GC[S\ GQH �PNJO GS]S ]LK[WG GWL[KD [HUL\G

�GL[DC HZT[]S CO\ VC G[HTC CLG PLJWK 
L RCN \L\ UL[NG PC RNH �HS[GIHG GI LCS] OUH
LQO\H[LD [QCFN �GLLJD GC[HGG G]LG PC �PNJG ]C[HGD PLLHO] GLLJF [\WCH�D�G ]HDH]NF Z�W�


RL[IHJ GLOH]D � GS\G ]C H[DLUH RLF ]LD HNOQSH �FJC PHLH PLS\ \O\ ]D ���C[ZC
J�HC C�HIJ MH]Q�

��HK�KO

�G�K G[H] O\ RL[HUL\ �[ETHQD G�KQ F�HL [IS LSDC �CO D�J LHOG ]LD �U�UH

CS VF


GKLJ\ PFHZ PLQL G\O\\ UHFLD � GNQG LW FLOEG
NH� PL[WC HSD[ D]N ���[HKLUG OUD ]UF R
JZQ RCN RLC � ]HLHYQG ]HWL[K [C\ ODC �]HUK JZQ GI L[G �GLHYQ GSLC\ GW[K ]CYQS\D CZHF
�ODLZH [DT � GS]G COFQH �MN OU \H[WD ]HS]GO HO GLGH CHDO GOHOU\ JZHOG UFL L[G\ �]HUK
HSLC\O LHYQG [DF RLD ZHOLJ RLC\ ]HQHZQ GQNQ JLNHGO D]NH �C�D\[G HQU PLNTGH� ZOJ R�DQ[GH
ZWTG ]QJQ Z[ PL[THC HSC\ ]HW[K R]HC VC\ [QHO [D]TQH �]HUK JZQ GI L[G RWHC ONDH �LHYQ
� ]LCFH GW[K CLG\ GLC[ CDG RHUKO [NHQG OHNL RLC �]HCL[D ]HN[LT RHEN �PLSHCEG ][QHJQ HC
MO RLC � MN O\D PL]JWS GLQF L[GH �[HTLC PGD PLEGHSH �]HZWT R]HCQ PLOFD PL\SC Q�Q\ RHLN
HLOU ]HZHOJ ]HUFG\ PLHTQ G\UQ G\U\ JDKO GQHF GI RLCH� �]HUK JZQ GI L[GH �GIQ OHFE PHQ

L]W[KG\ GLC[ CDG RHUKO OHNL\ � HCO PC VL[KQ CHG PCPUKQ HDLLJO CD G]C RLC P\ LN � ��KY Z�D 
U�

]C CLDG\ GI FYQ PO\O DLLJ HSLC\ [DFG PUKDH �PO\CH L]ZIG\ GLC[ CDG [QHO OHNLH �ZLIG\ PH\Q COC �]HUK JZQ

��DQ Z�D � DZUL ]HOGZ �G�L ]H[LN\ � JQ\ [HC �K�C [\L L[U\ 
U � C[QHJO HSLF\ 
[HTLC ZWT
 O\ DYQO GQGDG

OU �JZHOG RQ []HL RGD [LNQ [NHQG RLCH ]HLHYQ ]HN[LTG\ RHLN\ �GSH\C[ GUFN KZS \�C[G POHCH
PLUSQS PSLC\ �]HQGD LJZHO ON M[FN GSZH OJQ LCFH � GS]G CO\ MNQH �\[WOH ]HS]GO JZHOG

�]HW[K ZWT OLD\D ]HSZOQ

PF K[HZ GLOU CYQH LD[ GNWGH �FJC FYQ ]HTHNG ]LD LDHUD ]CYQS\ KJQ LD[ LSWO ]CDH���


GW[KHC�D\[G HD]N RCNQ ��]LDG ][H]DH RCN HL\HFJD�ML[Y �FJC FYQ GDHJ] ]CYQS\ KJQ\ R�[GH

COH G[ZQD LD[ GNWG\ COC �ML[Y RLC\ UQ\Q \�C[GH P�DQ[G L[DFQ POHCH �LS\G FYD ZHFDO
�RLFG LW OU RHHNQD�EQ OLUO \�C[GQ CLDG D�OZT P\ M�\DH �P�DQ[G RH\OQ RN ZLLF\ �JQ F�HL � VTHL ]LD 
U�

��JN�IN D�J LHOG ]LD ]�H\D ]HNL[CD GC[H


CSH[EL\
�PLZ[W HC PL[L[\ ]OJQ � RH[E\ �]HYHHN]G �]LHHU �L�\[ D]N\ 
CWS[Z
 PE[] 
L�\[ LIUO [YHC
D�

��PL[L[\



CS VF RLOHJ
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JLN\ CO G[F\G KHJ �JLN\ CSH[E\ �[QLL D[N C]NOG LNG HOLWCH
PGLS\ HLG HOLC\ UQ\Q �
RLCH �C[QHJO GW[K ZWT\ PLSH\C[G ]KL\O UHLT RCNQH �ZWTQ G[HTC � P]HJLN\ ]FLQD PLH\

�]H[\N ]ZIJ OU GQGDG ]C PLFLQUQ��GS L�THT F�HL C�[EGD 
U�CSH[E\ H[QC\ GI\ [QHO \L POHCH
OHZ\ ZWT PHZQD ODC �L�\[ \[W\ HQNH �GZLFDD M[HY RLC\ [QHO � JLN\ CO G[F\G KHJ JLN\

�ZFD CO PC G[HTC GQGDG\ GLC[ RLC MC �GOLJ]NO GZLFD ML[Y �RLSUD \�UUH �C�F � \LC RHIJ L�WU�

��KQ OLUO RLHYQDH �GW[K ZWT


PL[DC LZHTL[ PH\Q RL\\HJ RLC
PLK[HWQG HOC �R�[G D]N RNH �R�DQ[G GKHS GIOH �P�DQ[G ]UF �
RLC\ [QHO GSHHNG � KDJS\ VHU �GCNG �PLDSE �PLJESQG PLOLC RHEN �PGO 
RL\\HJ RLC
\ CLEHTD

�FJC [DC ZHILS CQ\ �GZLFD ML[Y POHUO\ PL[DHTH PLZOHJ \LH �GKLJ\ [JCO GZFDO ML[YHI GUF�

[C\D HC G[\UQ ]HJW GOLWSD COC OZLG CO\ HL[DF MH]Q GC[SH �OZGO GKHS H]UF POHCH �
HSL]HD[
 P\D R�DQ[D ]CDHQ

��GZLFD GNL[Y � G\WS ]C ]FQHC\ PLJLSQ HSC\ HOLWC �GHDE PHZQQ G]UFQ GYWZ ODC �]H[NISG ]HNQ

�G[\N � GQO\ ]CYQSH GHZFD PCH �GZLFD GNL[Y\ [QHO HSLLG � 
RL\\HJ
 H[QC\HP�DQ[G ]UF RN�

��GKHS H]UF GIOH �R�DQ[G D]N\ LWNRHLN � 
RL\\HJ
 HKZSH �GZLFD GOLUHQ RLC\ [DHTH ZOHJ R�[G POHCH
�\QQ GOHWSN GSLF POHUOH �CQOUD \\J COC HSLC ZHTL[ RLSU ON\

KHZSS PC PE LN ��
RL\\HJ
 RH\O C[QED HKZS RN OU\� �GW[K�ZWT [FED COC GSLC GOHWSG\ R�[G L[DFQ JLNHGO RLC�

�PHON GO U[C CO\ [\WC ]HCLYQG ]SLJDQ ODC �LSLTQ�G\QO�GNOGQ UDZS MN\ �RLFG ]SLJDQ HGI �GW[K LCFH CLG\

]UQ GG\ COH GKJ\H PFZ\N LCFH RLFD GOTHWO GNOGG G[QCS\ COC �[\N]GOH ]UO ]UQ ]HG\O CLG GOHNL L[G\ �UF]

�]UO

��FU PLJDID� L�\[ RH\OQ HCLDGH � GW[K�ZWT HC LCFH�GW[K [FED GOHWS RLF PCG �HI GOC\D PLSH[JCG H[ZJ [DNH

�GW[K LCFH CLG\ \HDOGQ CLDG �JS� PLFEQ L[WG HOLCH ��]HW[K� GSLD L[QCD JLNHG RNH �CLG GW[K ZWT EEG RQ GOHWSG\

�C�D\[G L\HFJO [LFGQG ]H[UGD CDHQ �

[HCDD �GOHWS LSLSUD FHU��K D�J LHOG KD\ �CO D�J LHOG ]LD 
U � PLSH\C[G ]HKL\


HGLLQZ LKG[LOF LNLG LN �HGO HF\ HGLLS]QC HGO HF\ LN
�RGLS]Q M[F ]HLKCD RNLO\GO PLSHHNQ �
�UZ[ZG OU GOLJ] HOWL PLOE[G\ MN�MH[UG �L[LCQG L�WU�


PL[DC LZHTL[ PH\Q HD RLC PJ[G ]LD
\L\ KH\W COGH �[DFD\ \HFLJG OU HGQ] PLSH\C[G �
G\ZQG GQGDN �HSLSWO C]HUL[ \L [\CN [DHFQ\ H\[WH � ]HW[K RSLC\ ]HFOH DH[ [JC MOLO HSO

�PL[DC ZHTL[O \HJO RLC N�WUCH �FHQUOH MOGO OHNL RLCH FOLO��R�DQ[ �
TH] L�WU�

KHULQ \L CSLQC GHGH �GOLE[ GFLOD COC �GI RWHCD [DHFQ RLC\ UQ\Q CLEHTG M\QGQ\ D]N R�[GH
PLNL[YQ HSC\ P\N �RZFDO ML[YGOH \HJO HSO \LH �R]FLOD PL[DC ZHTL[Q ]HZHILSG ]HFOH O\ LHYQ

�GZLFD ML[YGO LHYQG KHULQ RCN RLC\ O�QZ � LHYQG KHULQ PH\Q GQGDD ]HN[LT ZHFDO
][JC M[FD PL\[WQ \L�IL�K GKLJ\ GS\Q VTND CDHQ �YZ \�DL[G ]�H\ 
U�RLC\ P\N �[QHO RCN GSHHNG �

M[ CHG\ RHLN �PL[DC ZHTL[ PH\Q HD RLC HQYU PJ[G �PUKG H]HCQH RN HQN �FOHG L[DC ZT[Q PJ[G
ZHFDO ML[Y RLC �PLLQLSWG GL[DC ZHFDO PLNL[YH ZHTL[ PH\Q GO PL\\HJ\ GQGD RN OUH �J]Q]QH

�PJ[G ]LD



]UF VTHL

FOZ

�D�U�
PL[DC LZHTL[ PH\Q HD RLC PLJDKQG ]LD
KUQ COC ]HLQHC]WD H]HC PLOLWQ RLC\ LWO �
�OWHS\ FU UZ[ZD HLS[WY XUHSH �KUQ��R�DQ[�

�PHOLWL PGL[DJ\ PLD\HJ PSLC PL[NIG LN � GI ]C GI PLJESQG PLOLCO GQHF GI RLC MN PH\QH
]HG\ HO RLCH �HOLWQ CHG PHC]W � HOLWQ H[DJ\N MNLWOH H[DJ ]C OLWGO ZIJ]Q FJC ON �GD[FC
PWHT\ PLUFHL [DN POLWGO PLYH[ PFC LSD\ PL\LE[Q\N �PLJDKQG ]LDD PL[HH\ ODC �HLS[WY XHUSO

�X[CO ULEQ\ FU HLS[WY XUHSH RSHE]Q GSH\C[ GU\Q RNOH OHWSO�JS � VTHL ]LD L�WU�


RSL\LLJ �L[KZ GLD CNLCF RHLN � L[ILD FLDUF
�]OHDL\G GSZD\ PL[\ZG\ \[WO GC[S �
�PL[\ZG H\Z]S [DN GI DO\D �]OHDL\D �
L[ILD
� PLSHU[IG HOFE [\CN ODC PLN[ PG P]OLJ]D

�HUYW\ PL\\HJH�\�\[�

DS VF


LYQLJ
�KHOD �PLYWU � 
LYWJ
 �THQHJ �PLSHWC �]�H\ U�UH �]LSKZ RLQ � LYWJ \[W L�\[H �MH[UG L�WU�

��D D�J PL[\LQ DDHF


���L[\F RCQH PHZLS LNLG MO [QC [TCF RCQ �LWE L[]D LELOW LN
[C\H PLSH\C[G L[DFQ UQ\Q �
]U\D DH[O\ RHLN �LHYQ [DFG RLC VHUD\ COC �VHUO GQGDD GOHWS RLD L]HGQ ZHOLJ RLC\ �PLZTHW
PC PEH �][THCG GOLWS RCN RLC MNOH GOLWSG ]QYU ]C PHODOH KCGO HLWSND \Q]\Q CHG H]OLWS
�GNOG\ GQGD RLFNH �PGD \HJO RLC DH\H FLQ MOG]QH FQUS CHG DH[ LW OU �GQHFNH H]S\ ]U\D OWS
PCF PLIE[CG ]OLWS RLSUQ ]�N D]N\ GQH
 �]HWHU PNH]D \L\ PLIE[C ]OWGD FCQ [GILO \L PSQCH
DDHF RHCEG FFLY\ HQN COFH �VWHUO PLOHNL\ RHLN OZGO PHZQ \L �GOCG PLDHOND ]HWHU GD[G RLC
HSLC[ [DNH PUWO PUWQ PLS]\Q GOCG PL[DFF �]CIN GC[HGD [GIGO ML[Y ]QCD � GID PL[\LQ
ON ][H] R]LO [\WC LCH �HLWEC L]\ HZDFSO GQHF LCFH GIH �\QQ GI OU GI PLTHJFH PLZHJF PLDHON

�
GOHWSF ]HWL[KD OHFE \\J PLDHONG ]OWGH �DH[Z OH\NQG\N HFLD FJC�IKZ I�J LHOG KD\ ]�H\ MH]Q�

JLSGO [LGIGOH [GIGO \L\ D]N COC �FDULFD [HTCO \H[WD D]N CO �Y E�JD� P\ GSG � PL[\LQ DDHFG P\D D]N\ GQD

���� G[UG JS Z[W 
VHUD ]HW[KH ]H[\N
 U�UH �]JSD PLIE[CG

RD COHU [QCGH �"H]L[QCZ C[KTLE HGO [QCH L[QC GLOHJ COD UOY LTC D[H CSGN D[F OONQ


���FJC FY DH[ H[ZUS [QC LCNI�GYZG OC GYZG RQ ]HZJH[Q ]H[DTD HZOJS\ [QHO G[DT RLCH �

�GODS CLG L[G D[OH G[\N J�HL[H LCNI RDO\�PLLJ ][H] L�WU�


C]LTCH CSNHD
LS\D ]\]NQ RLQN GZHZJ GLOHJGH �LOU RLQN H\C[D OEU]Q UOYG �]\]NQH LOU �
RCNQH RCNQ PLZZJG MH]D PLTSNS ]HUOYG L\C[ LS\H �GLFY��CZHD G�F �DQ OLUO L�\[UH� �MH[UG L�WU�

]LTC
 LN � 
GLOHJH UOY
 ]HKL\WD HKZS COH�UOYG TSNS HD\ FDOD UZ\G PHZQO COC G]HQO\D GLOHJO LHSLN GSLC 
C

��V�L[H L�\[ RH\OD ZLLHFQN �GLOHJ LYJ HSLLGH



ES VF RLOHJ

GOZ


�"CLUDLQ L][] GW[K CFJ �J][ CZ J][LQ RN PC �L[DT
]JC UOY HGHOC\L PC �MWGO ODC �
N�JCH ]JC OU GOLJ] OHC\O OCH\G M[FQ LN � GW[K CLG PL]\D\ PGO KH\W\ MN OU J][L CO �

�HO KH\W ]JCD\ UQ\Q � PL]\ OU GOLJ] OCH\\N ODC �PL]\ OU OC\LH\[W 
TH]H L�\[H �PLLJ ][H]�

��[JC RWHCD

�D�U�
OOJO DZSL]\ FU � GLLQSH XS OH]J ]TH[F
COC 
GTH[F
 RLF PGD RLC\ [CHDQ L�\[Q �
P�DQ[G RH\OQ POHCH �DZSQG XHZ [C\N GI L[G�G GKLJ\��GTL[F PGD \L\ GC[S V�L[GH

C]LL[DG RH\O ZHLFNH�] T H [ F 
P]TL[F RLC\ COC ��GTL[F PGO RLC ���OH]J
 H[QC COH � 
���OH]J
HDZS PC � GLONH FDN OHJKN �DZSD PLWL[KQ PSLC\ PL[DC P]HC PEH �OOJD HDZS [\CN Z[ G]LQQ

�
GTH[F
 CLG L[G GTL[F L�U��PLLJ ][H] � [HKG RH\OQ UQ\Q RNH �KQZ D�J X�D\] �RCN PLSH\C[ L�WU�

ES VF

LNG [QLQO CNLCH LNG [QLQO CNLC ���RGQ FJC O\ HDED R[HWY CYQSH PL[HH\G RLDO TSNS\ L[C


GTH[F ZWTO RL\\HJ C]NOG �[QLQC [QC ���GLZIJC C]OLQ LZHC �C�D\[G FQO RCNQ �OLUO�

�L�[ ]KL\ G�NH �K
TH]G POHCH �[LQJGO ]HW[K�ZWT ON\��O ]HQDL �[DTZ G�F �EQ�GW[K ZWT\ PL[DHT
\L\ LWO �OHZ\ ZWTG RLC RCN COC �MWGO UFHHL\ FU []G ]ZIJD ]FQHU GQGD P]T\ RHLN �COHZO

�O]HND\ R[HWY ]DLJ]Q L[C ]TL[FD ]HO]O []HL
GOHOU [DN\ �[]G ]ZIJQ GQGDG GCYL DH\ �L[C TSNS\ HSUFL\ RHLN �[JC PUK [CD\ LQ \LH
�GZIJG OU PLFLQUQ RLCH ]HSHWQTG HZHQLS CQ\ RL\\HJ\ �GZHQLS\ GCL[ RLUNH �T[FLGO ]SQHIQH

�C]HUL[G GOJG [DN\ LWO��KQ OLUO CDHQD � GW[K�ZWTD PLZTHWG ]ZHOJQD FHU GC[H �E�EL ZJYL [NI L�WU�

P�DQ[O�E�G GKLJ\�LWO ZWTD ]H[]HQ RG\ ]HW[K [C\ RLD ZHOLJ \L HL[DFO �RLSUD ][JC GKL\
RO CQLLZF GNOGO� [HQJ GZLWT � DH]ND ]\[HWQ\ RHLN\ �GTH[F RLDH �G[H]D ]\[HWQ RSLC\
CHG\ [DFD ZWTD OZGO RLC\ �MN OU HGQ] PLSH\C[GH ��GTH[F ZWTO PL\\HJ\ OCHQ\N

�[LQJGO HZWT\ �CHG G[H] RLF COC �LSLTQ�G\QO�GNOGRH\C[ \[H\ �]HHYQG [WTO HL]HE\GD R�DQ[ 
U�

X�D\] U�UH �]HF[Q ]NQ GZHO GW[K [\DQ ONHCG\ �CWZ GHYQD �P\ P�DQ[G L[DFD U�UH �ETZ \�DL[G ]�H\ �LS\H

��E�U KU 
RLHCO RLSUD
 � ]QC L[DF �IW C�J

�GTH[FQ []HL ]HW[K [C\D OZGO RLC OLE[G ZWTD LCFH\ �P�DQ[G L[DF [CD 
GS\Q FLEQ
DH
RLFG RQ\ ZWTD P�DQ[G ]SHHN COC �C]L[HCF�CZWT [C\ HQN [LQJGO GZWT LSLTQ�G\QO�GNOG\

JDKG FL \HQ\QD ]HO]O \L\ �GKLJ\ [JCO DZS GD CYQS\ GCL[ RHEN �[]GD ]HO]O \L��KQ��
]HLG GTL[F RLSUO PLQNJ H[LQJG � O]HND\ R[HWYD ]HO]O \L\ W�UC\ �GTL[FD PL[LQJQ GI RHEND

�DH]ND ]\[HWQ CLGH
�RCN D�LYSG L\HFJD U�UH

R�[GH C�D\[G HZOJSH �PL[HH\G ]C ][THC GSLC GFDO GTLSNG ODC �R[HWY ]CYQS\N CZHF �UQ\Q �
PL\\HJ � OCHQ\O ODC �[]HQ � GTH[F ZWT [DHTG D[ ]UFO Z[ GI\ R�[G ]UF �[DF O\ HQUKD
�PL\\HJ RLC R[HWY COO RNOH �PLZ]H\\D RCN [DHFQ �FHUH �R[HWY ]CLYQ COO T[HFG ]TLSND VC

�PLJHHY PG\N COC H\\J CO\ �MHQTD [CHDQ\ HQN



]UF VTHL

HOZ

�PLT[HF KHULQG Z[\ RHLN �GFDO GTLSNG FYQ [HTCO RLC OCHQ\O HOLWC �C�D\[G ]UFHC�HIJD GID 
U�

��E�H


LFFGC L]UDQ CZ L]HUD � R[Z[ZQ HGSLCH LCHUQ CZ HGLC
CHG PE\ �PL\[WQ FHUH L�\[ �
P�DQ[G RH\OQH �PGQ OGD]Q�CL�G GKLJ\�]HO]O \L �HOHZ ULQ\Q CHG PE\ RHLN\ \[WQ\ GC[S

�PGD T[F\ JNHQ PL[Z[ZQ PGH Z]H\ CHG [\CN Z[ �T[F\ LSWQ COH �H]QGS ]OGDQ UDHS P[HZ[Z\

�D�U�
PLLUQ LSD FESN [\D PLFCL\Q � GTH[FD �OOJO DZSL]\ FU � XHZD
�PL\[WQ \L
DJ]S PC �PGD OTHW DZSG\ PL[DC OND �[QHON � 
OOJO DZSL]\ FU XHZD
 �L�\[WN COF�
M[FN DZSO HWHT\ PL[QHC RLCH �VL[KQ HSLC � [DUO [DUQ \OLW CO\ �OOJO ULEG COH XHZ P\

�PL\\HJ �[\DG PLFCG Z[ HOLWC\ �GTH[FD PL[QHC\
PLZTHWG HCLYHG\ RLFO GLC[ RLC GI \H[LWOH�CS F�HL�OOJO XHJDQ HDJ]S\ XHZ HC KJQ\ �L�\[WQ

�GW[K � VHEG��CN L�THT D�J LHOG ]LD U�U �PLSH\C[ L�WU [H\ [HND�

PLSH[JC PLZTHWQ PLKHZLO

GTH[F ZWT
� RSD[FQ HC G[H]GQ CHG GTH[F ZWTO \\JG PC� �[QLQC ZTW\ LWN �GTH[F ZWTO PL\\HJ GNOGO

�PNTHQ [DFG RLC��H D ]HL]HC �J F�HL J�J [QHC ULDL �E D�H \LC RHIJ �F�LZT I�QD PLFEQ L[W �C�ZT S M�\ 
U

�PLZ]H\ PGH CHGH PGLSLD D\HL ODC �PL[Z[ZQ PGH Z]H\ CHGH �]HWHUG PHZQO TSNS LCFH\N CZHFH
HSLC[ CO HOLWCH� �PLT[HFG M[FN PGLOU XWZ\ HSLC[ PCH �PL[]HQ � GJHHY OHZ PLULQ\Q PGH CHG HC

�PL[HTC � PLZ]H\ POHN HOLWC ��PGQ FJC LDE OU R[HWY ]CYQS\ COC ]CI�FL CL�IS U�H\�

HOLWC �UYW HC GNG\ HSLC[ COH OHOO OH]J TSNS PC RNOH �PG ]HD[] LSD HSO\ PLOH]J\ PL[QHC \L
�[]HQ � PLJHHY PGH Z]H\ CHG\�UH �P\ M�\H I�KU � GWLF[ M[FD CO\ GNG\ HSLC[ PCH �G P\ U�H\ L�WU�

��PL[LUY PLJH[WC ]HFHC HSF\ PLSH[JCD

U�H\G � ]HWHUG HC T[HFG �HJHHY HC HZ]\ PC UHFL RLC�DL�][THCG GUF CLDG C�Q[GH �[L]GO CLDG
�OZGO \L GDH[Q FTWGD POHCH �GO \HJO \L\ D]NH��
LD[D[ LWC
 L�WU M�\�

\C[ ]ULKZ COO HE[G\N RLFG CHGH �PGQ FJC O\ H\C[ M]J�FHUH G�NZT M�\�]TL[FO PL\\HJ RLC �
M�\G � []HL HC PLS\ O\ P\C[ UKZ �H]QJ GKZ\ [DN\ PLOH] COC �PL[JC
[]GH [HTLC
 L�WU �J�NZT�

�FHUHI�KGH �[THC�RLQLSD ]C\Q L�WU��[L]QOU ZOHJ �F E�H� C�HIJGH �IS � T�]JGH J�[WG �ZFY JQYG ]UF RNH�

��E�E F�HL J�J C�LDL ]�H\D GID PLSH[JCG ]HUF U�UH �HQUK

�UYW HC� T[F PE �E[G\ GQ FDOQ PC�I�KJS CO\ HSLC[ L[G\ �[C\G ]TL[FO PL\\HJ � PL[JC
�HIEH[Q��G�HC L�WU � K�IS C�Q[�M�\G D]NH��J�NZT�PFHZ T[F\ [\WCH �T[F L]Q HSLC[ CO HOLWC\

�GID RLZWZWQ \LH �[HTC N�LWUC � HIEH[Q JS E[G\ [JC CQ\H �GEL[GO�H F�HL � \LC RHIJ �R]SHGL GKQ�

PHZQD VC\ G[HCNO P\ UQ\QH �M�\G L[DFN GNOGO KZS �CZ H�J� LHOG KD\ ]�H\D POHCH �GDH[Q FTWGD OZGO P\ D]NH

��C�HIJG L[DFQ CLDG COH �[L]GO MHQTO RLC GDH[Q FTWG
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IOZ

HSLC[ L[G\ �PLZ]H\ POHN HOLWC [HTC GI RWHCDH� �FHU T[F CQ\ PL\\HJ � E[G COH T[F HC UYW
��O�SNH �GOLUHG CO H]HD[]\�K P\ U�H\�

[\WC LC\ OHO RHEND ODC �JH]W PHZQD CZHF � PL[JCO PL\\HJ RLC �FJC E[G PC\ HS[QC\ GI
HSQQ PLJ[HD PG\ MH]Q �]UFG ]JSGD PLOH] RLC �XHJDQ HLFL TLSNQ COC GQLSW HOHN TSNGO T[HFO

�PL[JCO PL\\HJH � TSNGOQ UHSQ CHGH��L U�H\�

CO ZWT OU ZWT
 RLFNH� �PL[]HQ [C\G � GQLSW KQ\GO PLOHNL ]HWHUGH �JHH[Q DHONG PC POHCH
��
OU��C�OZT ]�UF �H�NZT C�[EGD �PLSH\C[ L�WU�

MN JHH[Q PHZQG PC �GQLSW T[HFG TSNS HOLWCH] H W H U G\Z]H\ CHG HOLWC �HLSWQ KQ\GO PLOHNL
�PL\\HJ RLC � PL[Z[ZQ PGH��K VLUT P\ �PLZTHW�

�DJ[ PHZQD HOLWC [C\G ONO \HJO \L �[]HLH PLEH[G G\O\ HCYQS PC\ PL[DHT \L POHCHLZHOLJ 
U�

��H�ZT GDH\] LJ]WD ]HUFGLC PC ODC �GQLSW TSNS T[HFG [\CN CZHF GI\ GC[S �HOC ]HKL\O HOLWCH
�[C\G OND C]HUL[ ZLIJGO RLC �G\O\ E[G PC PE �XHJDQ HOE[ TLSNQ\ COC TSNGO T[HFO HO [\WC

�GJHKD P\ P]OYGH GQLSW TSNGO PLOHNL L[G\�F�H \LC RHIJ L�WU�

[CHDQN �PL\\HJ RLC � DON HC OH]J GI GLG PC ZWTH TSNS LCFH\N RNH �TSNS CO ZWT TSNS ZWT
�C[QED

�[]HQ � T[HFG TSNS\ HSLC[ CO\ ON �FJC O\ HDED GDHJ] R[HWY ]CYQS HOLWCHL�WU �C�NZT I�K�

��C�D\[G

LHOG KD\ ]�H\D 
UH�CZ H�J�PLEH[G ]HWHU GQN HCYQSH �OHOG JK\Q ]CYHL GHC[\ GLQS ]HFHC RF\
OC C]G RQ GCLYL L�U Z[ COC C]O C]Q [DUQ ]H[\WC RLCH �PLC] PLC]O ZOHJQ OHOG �PLUHYWH
�XHJO PLE[HTG RLD P[CHYD PLLHO] PLEH[GG HCYQSH �PLC]G [C\O HSQQH �OHOG O\ LQLSWG ZOJG
]HWHUG [C\H �
OU CO ZWT OU ZWT
 [FED GI L[GH �F[WS PHZQN C]H C] ON RHFO \L\ P\ G[HGH

�GTH[F P\H[ PGD RLC PC XHJDQ PZFDO \L\ COC �PL[]HQ

D[U]S\ [JCO Z[ GTH[F�ZWT CHG\ [DFG UFHS COH �PL[JCD D[HUQ CHGH �[HTC CHG\ GTH[F�ZWT
VTHL�]LDG ��IS��CZWT�ZWTH RSD[F�CZWT PH\Q ]DH[U]G [L]GO \L\ D]N

GID PL[LQJQ HSC\ VCH��FHUH LZ I�KD 
U�M�\G D]N GHYQ ]FHUTH GDH[Q FTWGD PHZQ ONQ[HYLZD �LZ�

�C �T�T LSLFPLS\ PLS\ OHNCO Y�C\ PL[DHTH PLZOHJ \LH �PLS\ PLS\ OHNCO ML[YG\ COC �OZGO
��D�H C�HIJ 
UH �E�QW�

HT[FS CO LCFH\ KHW\O \L ]UFG OHZL\ LWO PC\ HD]N\ \L �PL[JCD HD[U]S CO [\CN HOLWCH
�G[H]G RQ DH[ RLF RCN \L �PDH[GUF HW[Y PLZTHWG POHCH �MN OU PLZWZWQ\ \LH �FZ RLODHO P�[GQ ]�H\D 
U�

��CZ L�THT H�J LHOG KD\ ]�H\D 
U � OZGO HI

[QHC ULDL ]�H\D�I F C ]HL]HC E F�HL J�J�PLWOC ]H[\U HD HLG\ OHOO G[FJ\ GLQS ]HFHC ZTW
]UFG\ �PL[]HQ � PLKUHQ PLQL [JCO PLLJD H[C\S\ HOC ON\ �PGQ PLD[ GUYWH GE[GH �PLJH[WC
PLWLST GQN FHUH �GD[G E[G\N PLOZQG ]HKL\ V[YO \LH �DH[D GUEW CO\ �PLJQHQ L�WU� ]S]HS
CDH[Q \L[WF ON
 � VTHS PUKQ [L]GO �L[NS L�U PFLLSO \L DHK []HLG FY OU\ COC �\�U �OZGO

�
\L[W
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JOZ

L[NSO GW[K ][LNQ

�CHOLWC L[NSO [HNQO [HTC\ RCNQ � 
OC[\LO HGSLSDIO H]C "PLDNHN LFDHUO HGSLSDILOH

PC VCH �OC[\LO [HNQL CO CQ\ �[]GO CZWT�ZWT PL[QHC RLCH �OC[\LO [HNQL CQ\ �[HTLC�ZWT

�[]HQ [DFG CQ\ �[HNQL
� ZWTG RQ [HTC CHG L[GH �PL[L\NQ \LH PL[THC \L �PLZTHWG ]HUF HD HZOJS\ [DFD RLFG CHGH
GD EHGSO PL[LQJQ GOLNC RLSUO LN VC\ �[]GO PLWTHS PLFFY P\ \L PC FDOQ �L[NSO H[NQO [HTC

�L[NSO G[LNQD OZGO [\WC �[HTLC��P\ C�Q[GH R\FG�]QH[] L[DF [DTGD �C�SZT IS� M�\G D]N RN�

�D�L[NSO R[NQO []HQ � JH]LSH K\WG [JCO Z[ HOLWC �]H[NLSG ]HW[KCDHQ �DU C�J XDUL ]OC\ L�WU�

��H�NZT IS ]�WD

�[HTC � GD H[LNL COH CW[]] GNQG\ ]H[\WC \L PCH��E F�HL D�J [QHC ULDL �K�SZT ]�UF L�WU�LQ \LH
[L]Q\��GW C�J CSLS] � DL\QH OCH\ 
U�PFC ]OHUW LFL OU COC GQYUQ CW[]]\ ]H[\WC RLC PC ODC

�L[NSO G[NQO []HQ ���P\ PLZTHW�

RLFG CHGH �OC[\LO GLYLD L[NSG [HNQL CQ\ �][NLSG GW[KD HOLWC �]HW[K ]HOHES[] [HNQO [HTCH
�GDOJ [HNQL CQ\ PL\\HJ � ]DOHJG G[WD

�GNOGO PLSH[JCG HOUG RN �GD ][NLS GW[KG RLC HOLWCH �L[NSO G[NQO []HQ � GKJ\\ GW[K
U�

��P\ [QHC ULDL ]�H\D

�E�OC[\LO [HNQL\ \\J RLC\ �HO [HNQO []HQ � FDOD HQYU M[HYO GSHZG L[NS�G�SZT ]�UF�


PSH\ONH PD]NN


[�HQFC O\ H\FZ LWQ \H[LWD L]UQ\\ GQ RCN PH\[O L]LC[
�[OTF C�C[EG ��OC\S\N �O�YI

LUDKG [ZJQD GOE]S\ ]HCLYQG LWO PSLC PGO HS]LS\ PLQUKG\ PLFJC PLSLF ]HFHC OU

HCOF RSLIJZ CGH
 ]HQHZQ GQND ]OCH\ C[QEG\ GQ [FED G]U PG L[GH �PLSH[JCG ]H[HFD

�IC HSHFLS ]HCQEHF \O\ �
CHG LNG

T[C OLKQ OH]JG\ PH\Q GI\ G[LDTQ C[QEG\ �DONO COH OH]JO GTH[F \LF CG �C

�HLFL LS[HWLYQ

H �HSO\ PLQD COC ]HYQG RL\O RLCF CG �DPLSH\C[ GQNO PUKG��C�ZT I�KD GS] J�HC 
U�LWO

RLJ]H[ ]HSLLUQG IC RNOH X[CG ]J] ]NOGQ GQJG GOLOD\���FY PLJTW�

GD[H G[W GSLC GSLNG\ PH\Q ]D\D GSLN EH[GO []HQF CG �E���IZ ]D\�

HSLC PUKG G[HCNO\ VC GS]\Q RLFG RLC POHUO HOCD CYHLNDH HOCD\ O�YI [�HQFC [QCH

LKSH[WQO L�[G L[DFN COFH� COHZO RLD C[QHJO RLD PLFL L]\D RLFD IHJCO \L COC �HSO RDHQ


ZJYL FJW
D O�I�G[HTC GFLY M[UHSQID [[D]S\ RHLN ]D\D GSLN EH[GO CO\ [LQJGO GY[\

[QC �PUKGH ��\�U �PLLJ LOUD [C\ ONN GDZSH [NI L�U PLD[H PL[W PLSLN\ ZWT PH\ LOD

�O\QO �RHLTSG RQ HUFL PEH �]H[HF L[HFQ GODZD O�IJ HUFL GNOGG ]C LN �O�YI [�HFQC



ES VF RLOHJ

KOZ

[ZHDD ]HSLLUQG RQ PLDC\SG PLQG\H �DONG ]TH[F [\CQ ]HQO []HL GOHOU OH]JG ]TH[F\

DLLJQ RLFG �MWLGO COC RLFG ]C DLLJQ [DTGG CO �PLLUDKG PL[DTGG RLSUD ODC �[]HL PLQJ

PL[DTG HS]S PLQUWO PCH �RLSUD L[\WCG LFLJLG PUKG HSLC C[QED [NIHQG PUKGH �[DTG

OU RLFG PLLZ]L PGD\ PL[JC PL[DTG \WJO HSLOU GDHJ �PGLQLD\ UDKG ]ULFL LWO PG\

�HSLQLD\ UDKG ]HULFL LWO HSHNQ

[QHJ CHG O�IJ HD H[DF\ T[CG\ �O\QO �[QHO R]LS GI FHTL LW OUH �O�YI Z�LWQ L]UQ\ MN

OH]JG LS[HWY\ RLLYO \LH �PLQFHZG HLW[KQ [\D L[LL\ RHDZ[Q OH]JG LS[HWYD [HDYG OLU[Q

VH[KO ]SQ OU T[HF OH]JG\NH PLZOJ LS\Q ]HDN[HQ OH]JG LS[HWY LN �DON LS[HWYQ ]HSH\

[QHJG RQ P\ [C\S �GWOH\ CHG\NH �ZQHUD [\DG OC ]TSNS CLGH R[HWYG ]C K\HW CHG

P]G C]LCF �GID PL[CD]Q RLFG LK[WH �VL[KQ CHGH OLU[QGLZHWCO �FLD COC GTH[F RLC


�
���]UFQ COC GTH[F RLC �COF R\ LZHWCO �R[HWYD COC GTH[F RLC �COF OE[GNQ\N CZHFH

TUND��ODC G�F �DS P\ L�\[�RNH�
GL[GLI LF\ VLO\F LFGD
�HSD]N\ GQ LWO [CHDQ GI ON

RQ [ZHDD PLDC\SG PLQG [\CQ []HL PL[Z HSO\ PLQ GQO ]HOZD [LDTGO \L �HSO\ PLQD RNH

UZ[ZG ODC �PL[[Z]Q RN PE PLOND\ PLQG RNOH �[GQ [[Z]Q [LHCG GOLOG M\QD LN �RLLUQG

HG\\ ]HSLLUQ LQ [ZHDD COLQQH �PHLG M\QD HNH]D [DKYG\ PHJG OFHE ]QJQ KCO [[Z]Q

�[LHCD GOLOD HG\\ PLQQ []HL PLQJ ]HLGO PLOHOU UZ[ZG MH]D

GQD COC ]D\J]Q GNOGG RLC\ UHFL OONG ODC �G\Z []HL ]YZ [DTGG GSLNG RLSUD

GLG CO\ FU FCQ GSKZ CLG GSLNG ]YLD\ RHLNQ\ [QHO R]LS LOHC GI LWOH �PL\HJO \E[HQ\

GHG]QN ]D\JS GSLNGH OON GQU ]D\J]Q GNOGG RLC �G[H] R]Q ]WHZ]D OON G]HC[O R]LS

]OLKS RLF GD RLCH G]HJW GL[DO ]D\JS CLG RNOH �HSQQ ]LSHILSH HD GOFE CLG\ [QHJG RQ

�L[WG MH]O PCG GOLKG\ GYLDG\ �]H[LWD PLOFEG PLY[\G LDEO [QCGO R]LS GI RLUNH �GQ\S

PLD\JS GOCG PLY[\G RNOH �]HCLYQD GSLC HOLCN ]D\JSH OON ]LC[S GSLC �HHG]S GSQQ\

CO\ RQI ON �L[WG HQN GOLNCD PL[]HQH HNH]D PLOFE\ HQYU L[WG RQ HHG]S HOLCN GNOGD

FJHLQ LHDL[ \L GIO\ �X[CG OU HY[\��LSLQ\ VHT C[WT��GID CYHLN ON RNH

HSLSLU [LCL\ OJLLS 
G OCH ]QC RLF RLFG\ GQO\ GSHQCD RLQCS �RHEG PUK CYQS CO PC PEH


PLC]Q [DTG CHYQO����� 
QU F�J 
HGLOCQ D]NQ
O HL]H[UGD � OQ[N GL[C D[G�

DLJ[G\ RLOHJ�]JL\ [WTD FHU GC[H �PLSLNG ]HFHC 
GNOGD PLUDKG ]HS]\G
 [WTO C�KLO\ OYSDS C�[EG ]QNTGD U�U

��O�I[FD [NIHQG T[HFG T[C O\ HDLKD

FS VF


HOOJ ]LDO COH DOG DZLS
�G[\N � HOOJ ]LDO DZLS CO PC �\OHWQ DZS DZLS HOLWC �R�[G \[W �
M�\GH J�DG HZTW RNH���C�Q F�HL �

� GW[K HOOJ ]LDO CZHF\ �C\L[G ZHLFQ UHQ\O \L COGH �]CI \[WO CS]G M[YHG UHFQ [CD GIDH
�G[\N � HOOJ ]LDO HSLC\ ON �\OHWQ DZSD HOLWC \FJO CD COC

�C\L[G RQ HUQ\O RLC\ \HFLJ PGD \L\ �GS\QD PLLHSQG [C\ ON ]C \[WQ M[FG HI OUH



]UF VTHL

QZ

�D�U�
P]NCOQD RLZHTU\ GU\D PLQNJ LFLQO] LSWQ FHQUO RLC\[ ]HLSQHC LOUD RLC

TH]G �
PQYU ]NCOQD [DHFQ\ H\[W PLSH\C[ FHUHRLC
 RH\OH ��L�\[WN �PL[JC ]NCOQD COH�

H\[F\ LSWQ �FHQUO PLDLLJ RLC\ PUKGH �
PLDLLJ RLC
 G]HUQ\Q 
PLC\[��EO RL\HFZD�[HFLG DHLJ RLC\
�TLN RH[TJ \L\ PHZQD

�PL[HKW ]HLSQHC LOUD ON\ RHLN �[DFO PUK \[WH �GKH\WG ]HUQ\QN 
RLC\[ RLC
 \[WO FFY R�[GH
�PLQNJ LFLQO] PLIDQN [C\G ON HC[LL �FHQUL GI PC

RL\HFZD C�DKL[G D]N RNH�EO�PLSWO GID G\HU PFC ON\ PLQNJ HUFL\ LWO
 �\FJ PUK R]S\ COC
CO\ H[QC � P]NCOQQ OHKLD PGO GLGH �RLDLLJ PSLC\ LW OU VC PGLSWQ RLFQHU HLGH �RLFG ][H\Q

�
RLC\[ HLGL
�C�GLQZQ PZLQO LUDH
 H[QC\ GQQ �HI GKL\O LSH\O MQT
 L S Z D\ CO H[DFQ GI G\UQ �PLSH\C[G [C\O PE\ [\WCH �

�PL[JC ]NCOQD

�DPLSH\C[ [C\H 
TH]G ]KL\N �LC\[ � HQYU ]NCOQD ZTHU\N FHQUO GYH[ PC\ UQ\Q �G�FQ[ F�HL� U�H\G RH\OQ

��R�[GN COFH

LFLQO] LSWQ RLFQHU PGLSWQ L[G\ �G]U\D GHYQ GDLDJ GQN GC[H CD �RLDC [D LTHL LD[ [QC


CDO FL]UO ROL\NQ CYQS CG] CO\ LFN CQOF �LCQQ �RLFQHU RLC PLQNJC[QED HJF\ L�WUC �

I�KG D]N �GLC[G�D�ZT CT\ F�HL�G\HUG ON LSWQ PHZO \L\ UHQ\O \L RLDC [D LTHL 
[ L[DFQ\
PLZTHWDH LQO\H[LD ][NIHQG GNOGG ]C \[LW GIDH �GHYQ�P\�HSLC\ PHZQD HOLWC �]QG ]C GCH[G\

FTJ ]HOLQE ]HYQD PLZTHU PG\ �HQU PLZTHUG LSWQ I�KG \[LWH �HLSWQ FHQUO ML[Y � H]HHOO ML[Y
PLFLTJ [WTD [DN DH]N CYQS HL[DF ONNH �GU\ G]HCD��WZ]�

�CFHQUO DHLJO Z[ ]TJL]Q RCN C[QEG ]LJF\ \[WQ I�KG\ G[HCNO GC[S] H L S Q H C L O U D OCOC HSLC GI DHLJ �

[C\O FQO RCNQH �GHYQ L\HU LSWD FHQUO \L\ UQ\Q � TLN RH[TJ RLC\ PHZQD ODC �FJHLQG PUKG LSWQ PL[HNLD LCLDQD

�]HHYQ

\[W GC[SNH �PL[HNLD LCLDQQ FHQOO CLDGH �]HHYQ L\HU LSWD PLFQHU ]HLSQHC LOUD HOLWC\ DH]N PLFLTJ [WTD POHCH

�GLQLLZQO GJ[LK \L\ GHYQD COC DHLJ RLC CQ\ MC �PLQLLZ RLDC [D LTHL 
[ L[DF ODC �GLC[G ]C GJFQ PSQC C[QEG\

F�L[H]D UQ\Q RNH �G]LL\UD JH[KOQ HUSQLL CO\ LFN PHZO GNCOQG LOUD PLDLLJ GID � ZHJ[Q PL[HNLD ]CDGF CLQHF

�EO RL\HFZ

�DHL[DF \[WO GC[S G[HCNO �GQLZ DHLJ RLC � PL[NS PG ]QD PLZTU]QG\N\ KH\W [DFN KZS �E�ZT P\� GDH\] LJ]WD

]HYQ\ GC[S PE �L[NS PC OC[\L CHG PC ZHOLJ RLC\ [\WC GHYQD ZTHU ODC �GHYQD PLZTHU PSLCH PL[LN\ PG\ PH\Q

GHHYQ PFCG PC ZHOLJ RLC GQYUO\N GHYQG FYQ Q�Q �G\HUH GHHYQ HSLC PFCG PC HOLWCH �\LCO COH GHYQO CLG [HFLGG

�>J�QE G�G CQ]TQH �GZFYD GHHYQ L[NS\ FFY\ HS RL[FGST R�[U@ �HCO PC GD

�ELSWD FHQUO \L\ �PLSH[JC L�WU �H�ZT K�W PLLSU ]HS]Q � C�KLO\ LZTDLSZ J�[EG HS[HQO� GSHQC M[F [WTD D]N

FHQUO ML[Y RLC H]J[K OU [N\ ODZQ GDHEG PC RNC �GHYQ G\HU ON LSWQ HQN �\LCO \LCQ GDHEH MOHG\N GZFY GDHEG

�HLSWQ FHQUO \L 
GHYQD ZTHU
 C[ZS\ RHLN �GH\D GHYQO PEH [N\O RLHNQ PC\ [QHO �P\ GNOGG RHLYD� ZW]TSH �HLSWQ

�FS�NGLDD FHQUO \L\ HSUQ\ CO L[GH �PL[JC GHYQ LZTHU LSWD FHQUO DLLJ HSLC �GHYQD ZTHU CHG PC\ G[HCNO GC[S

N�CH �GHYQG LWON COC PFCG LWON HSLC [HFLGG\ �O�SG L�WU PUKG \[WO \LH �RLOW]G LJLSQH PLOOW]QGH PLFQHOG LSWD

�DLLJ HSLC �GHYQD HWHED ZTHU\N ODC �CQOUF LOLQD ZTU]Q HC OKD D\HL [\CN COC PHZO DLLJ RLC\ O�L
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RGL]H[Z[ZH
PH\[E HSD[ \H[WD �P]L]J] ��FHUH�Z[ZH
 GT[EGU�
RGL]H� PLOND 
UZ[Z
 \HQL\ HSLYQH�

��FHUH �KOZ ]D\D

GYL]S ]HUQ\QD 
[Z[Z
 OUHWG ]C[HGD 
UH 
[ ]HWOJ]G HSLYQ\ HQN �
UZ[Z
O CHG DH[Z\ [QHO \L 
[Z[Z
 ]T[E PEH


[Z[Z
 � J�UD O\ OHZ ]UQ\G ]HUQ\QD RNH ��IK ]LSU]� 
UZUZ
H �[�NLCF C]JL]WD \L RNH �G�DN GLU\LDN� GDJ[GH

��CO RL\HFZD� 
UZUZ
H �KN ]LSU]H ES OLUO�


PSH\ONH PD]NN


�D�U�� 
P]NCOQD RLZHTU\ GU\D PLQNJ LFLQO] LSWQ FHQUO RLC\[ ]HLSQHC LOUD RLC

RLSUN �HQHLO HO RG ]H[HNQ HL]HU\ ON GSG �GLG]\ GNCOQ GILCO H[DJ OYC [HN\G �[DF O\ HOON���

COC HSLC �GLGL\ RWHC GILCD HQYU ]CSGO RGQ JZL\ GQ ONH �GQHLO G[LNQ � ]H[LN\ �O�I H[QC\

O�I HSL]HD[ H[QC [DN\ �OHJQ HSLC � HOJQ CO PCH �[HQE OIE��HW CQHL�RLC H[DJO PFC RLD\ ]H[DU
GZFYO CO �H]NCOQ RQID GHYQ G\U PC HOLWC\ COC FHU COH �H[DJ ]C GY[L\ FU [WNQ PL[HWNG PHL
�OIE RQI�OIEH OIE XWJ�OIE L[G LN �R]HS RLFGH ���GHYQ G[DU RLC\ �HFLD CLG G[DU COC �HO D\J]
G\US �GHYQ HD G\HUH RQIG ]C OIHE VC �H[HEKZ H[HEST G\US GHYQ HD G\HUH XWJG ]C OIHE GQ

�
���GSHQCD COC XWJ G�DZG RLCH �H[HEKZ H[HEST�CL � PL[\L ]OLTQ MH]Q�

� 
CDO FL]UO ROL\NQ CYQS CG] CO\ LFN CQOLF

EGSQD \L PEH ���
RH\C[ G[H]O H]HOUO �]TSNG ]LD [HCQO ]HUQ DFS]G\ OGZG RQ FJCO FDNO PLHTQ PHZQD HEGS\�

�RGNO CZHF HCOH �]L\C[D ]D\D]HQHZQ GQND HSLYQH �[HCQO RQ\ CLYQGO GHYQ [\NGH G[H]G FHDN
PLQ\ C[L ONO ]H\UO LHC[ RNH �MND HOLE[GO HLG PLOF]\QH IHU OND GHYQ L\HU LFL RLZLIJQ O�I[\
]NLL\G GHYQ LHGF PH\Q P]G LSC\F CQL] COH ���\FHJG LFU LDE HSLYQ\ HQN �PGL]HDZUD MOHGH

PL[HNLDF C[]D Z[WD HSLS\ L[G\ � OC[\L ONO�E�Q E�W�PLCYHL HLG PL[DIEG �PL[HNLD PLCLDQ LDE
PLOCH\H PGLSWO PLFQHU HLG PO\H[LD\ ]HLSQHC LOUD ONH �PLCYHL HLG PLTSNSG FHDN LWO P]C[ZO
]HLSQHC LOUD ON CWLT MGF GOUH �GS\QG O�NU PHO\O PNCHD LSHOW PHZQ L\SC HSLJC �PQHO\D
DHDJ OHFE\ MO L[G � CDO FL]UO ROL\NQ HLGL CO\ LFN ���]HW[K HOC Z[WD RSLT[E �PGLSWO PLFQHU
� GOUQO L]JNHG [\CN �RGNG FHDNQ OHFE CHG\ RN\ ONH �PNJ�FLQO]Q []HL GOLE[GO LFN GHYQ
[]HL PFHDN HOLFEG RN OUH CDO FL]UO ROL\NGO CO\ LFN H\\J PLNCOQN HLG\ PLSH\C[G PLQLD PCH
TJSW 
[F H[HQJN COH PL[HQJN HSC\ GIG RQID RN\ ONH RN\ ON �RGN FHDNQ OHFE CHG\ J�] FHDNQ

�
L]\[LWFN RGNG FHDN FES HOLWCH �CDO FL]UO ROL\NGO CO\ \HJO \L\ �[LCL RDZ�L[GQ ]�H\ MH]Q�

�K

GS VF

L[HUL\ ON �RSJHL 
[ [QC HGDC 
[ [QCF �C[QHJO P]G ���UOTNQ []LN � UOTN �RQJS D[ [QC


���[LQJGO PLQNJ�C[QHJO ]NOO \L PHZQ OND\ �RQJS D[ L[DF [DTGD CLEHTG ]SZTQ �

�UOT OFHED DZSG\N MNOG �UOTND H[UL\\ ]OHEOHE RH[TJ RLSUO 
UOTQ []LN UOT
 \[W L�\[ GSGH
�GW[KH �UOTQ []LN HSLF



]UF VTHL

DQZ

GCQHK ]HFHC GLG PSHLF [ZLU �]OHEOHEH G[F\ RH[TJ OU H[DF\N OOG ]LDH LCQ\ ]LD\ LW OU VCH
�\[FQG ]LDD OL\]C GI RLSUOH� G[GKH���DS OLUOFN[]HLN UOT RHFS PC\ �]NWG]Q C[QHJG P\ L[GH

UOT RHFO \L GW[K RLSUO �GSLSU LWO RHFO \L GOC\ ONDH �MND \HJO RLC � PL[GKQ L[G �UOTQ
G[H] RLF [ZLUQ COH �PLQNJ H[LQJG\ [QHJ CHG\ LWO �GQ]] OCH �MWGO ]H[GK RLSUOH UOTQ []HLN
CHG\ �JHH[Q UOT RCNH PYQHYQ UOT PLFFHQ HSC RCN �C[QHJO PHZQ OND RHFO \L MNOG �CHG

�UOTQ�[]HL�C�D\[G L\HFJ L�WU�

COC � 
FU
 RH\O ]HUQ\Q OU ]LOONG GOC\O ]NLL\ GSLC �PL[HUL\D 
OOND FU �CO�H FU
 ]OC\\ �HL[DFQ [CHDQ CYHL

CYHL COLQQH �C[QHJO POHUO MOLO CSZTQGH �JHL[D HC PHYQYD PL[HUL\G FHFQO \L PCG �]JC CLG G[ZLUD GOC\G

L[HUL\ ON
 HGDC 
[ L[DFQ C[QED HCLDG\ HGIH �C[QHJO POHUO � OOND CHG\ PLQUWH OOND HSLC PLQUW DHZSG [HUL\G\

\L �
ZJH\
H 
DYHU
 OU RHFO MLL\ RLC\ PHZQD RLFG CHG\ GC[S PLZTHW GQN L[DFQ POHCH �
TL[ENQ XHJ [LQJGO PLQNJ

��F�HU \�C[G ]�H\ �GN]] E[HDSKH[Q P�[GQ ]�H\D 
U � [LQJGO 
FU
 RH\OD MOLO


TL[ENQ XHJ
�G[H] L[HTLCD COC H[LQJG CO\ �RSD[F PL[HTLCD PL[HUL\ ONO RLFG CHG\ GC[S �
�L�\[ L[DFQ UQ\Q RNH�C�D\[G L\HFJ�

UHFQ �[J\G ]OLW] RQI LDE H\ZG L[G\ � CZHF 
TL[EN
\ PL[DHTH �MN OU PLZOHJ\ �ON G�FD� 
TH]G L[DFQ GC[S G[HCNO

[HCFQ HSLC U�HNO GOLW] RQI COGH �C[QHJO [QHO RLC�C]L[HCFQ PSQI\ ]HSD[ZG LWO UDZS ]HOLW]G RQI LN PCH �C]L

��RSD[FQ PLSLF [C\N [DFG UDZS �]HOLW]D PL[HUL\ PLQNJ HS]S\N\ [D]TQ

�D�U�
LS]Q L]H]F C[HLJO � XL[J PHZQ CNLGH
�PLS]QG ]J] �GLONG MH]D\ RDHOG PHZQ �
PHZQ ONO COH �HQYU XL[JO C]HZOG ULEG\D COC GW[K GSLC\ �C[QEG RH\O ZHFZFQ UQ\QH�

�RDHOG��I�LZT FQ \FJ L[WD PE 
UH �JN D�J [DF DL\Q ]�H\D 
U

� 
CD[UQF LCWH[K HGOHNO HGSL]OC\

RLSQQ �]HSHQQ LSLFOH RLKLEO PLFJHLQG HSLF ]LDH F�DC D[G FDOQF L]UQ\ CTLOH ISN\C L[U ]YZD

�RLZL]H EGSQ CHGH � FDO GFS LSLFD ]H[HGO PLQNJ RLSQQ FHUH �FDO []GH [HTLCD ]H[HGO PLQNJ
�PGG PLSLFG LK[WD FCQ LZD CHGH �HD HLSLLUQH HLSHLU[ ON �CHGG LK[WG ZOJG OU GSQ]QG RLF�]LD\

RLOHJD RJN\CH�GS�FTL RNH �
]HWL[KG OU ]HC[HG L[HQ
 �L�\[ \[WH 
LCWH[K HGONO HGSL]OC\

�
[]GH [HTLCO PLQNJ RLSQQ RLSLF�L]DG FDOQF �C�UL CSLFSK\HZD K�QL[GQL[HL\D �DQ[ F�HL VTHL LN[D�

�J � GN[D


DGI [SLF LDHUN
L]OWH L][N [WTD ��G�ZT L]OW EQ F�HL�\LO\ CHG DGI [SLF LDHU\ JLNHGO D]N
MHSLJ ]JSQDH ��"�Q�T ����������� CHGH� �OFHE UDYC DJH[�L�GY�HLDHU H]UFOH �H]JNHG OU EL\G

�GD[GD ]HJW�\�U


]LSHSLD GDSUN FU � GTEDH �OHWN FU � GZFD �GSLKZG\ CLOHNG
HOC PL[HUL\O GULEG\NH �
�GW[K ���HY RLODHO P�[GQ ]�H\ 
U � V�L[G L[DFD \[WO \L RNH �PLSH\C[ FHUH HN�J GKLJ\ � P�DQ[G D]N RN�

GOUQO HS[QC COGH PLSH\C[G HGQ]H �HOC PL[HUL\Q ]HJW GSKZ]S PC COC GW[K GSLC\ D]N E�GDH
�[LQJGO PLQNJ L[HUL\ ON\HD]N\ HQN �GI OON [HQC RLC GIDH �C[QEF C[QLQ COC C]LL[D HI RLC\ [DT CQ\H�

���HQ OLUO 
TH]G
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�XHHNQ CHG PC � PH[ZG DYQ L�U [DFG [NLSH� �G[\N � MN GFOHS PC ODC ��
GSKZ CLG\ GLOHN
 H[QC

�MN [JC GSKZ]G\ L[G��FHUH R�[

HS VF


���RLZH[L PC �GLUQ LSD H[QJSH [HCO GOWS
PL\\HJ �[HCO GOWS PC �GQGDD RLFG CHG �R�[G D]N �
MNO �[HCO OHWL]\ LHYQ RLC\ COC �GW[K � H[QJS\ CYQS PCH G]HC PLZFHDH �GLUQ LSD H[QJS CQ\
LSD ][QJGO GQGDD \HJO RLC\ [DHT\ [HKLUG OUDQ CLDGH �PL]DD LHYQG �VHUD GI G[ZQ KZS

�GW[K � H[QJS\ HSLC[ PC\ COC �GDU G[HU\ RHLN �PLLUQ�C�D\[ �R�DQ[ 
U �PLSH\C[ GQN ]KL\ RNH�

��P\ M�\U � H[QJS\ HSLC[ COH [HCO GOWS PCH �I�DS � C�Q[G ZTW RNH �C�EG �LNF[Q\�C[GH P�DQ[G ]KL\H�IQ�

�P\ U�H\D W�NH�[HCG RQ H[QJS\ JLSGO RLCH [JC LOHJD PLOH] � GI GC[Q GQGDD PLCH[ HOLWC\
�G[\NH

RNHGQGD G]YYL[\ HC O]HND GW[KH GT[FPLLHYQ PSLC\ LWO COC GQGDD RLFG CHG �R�[G D]N �
OWHS\ FLQ LN �GOLWSQ ZHTL[ LHYQ RLC VHUD ODC �GOLWSD PL[DC ZHTL[ \\J GQGDD CS]G KZS �GD

�GYLY[H GW[K GTL[FD COC ZT[]GO HN[F RLCH �MOGQH FQHU


VHUD RFESN � GQGDD PLQNJ HSQ\ ]HW[K �LHO LS]
PLQNJ HSQ\ ]HW[KG OU [HQC GI OON �
\LH �GIG OOND PSLC\ �OHJKD DZSH ]HLOND C]HZO RHEN �GS\QD ]H\[HWQ RSLC\ \L ODC �GS\QD

�VHUD ]H[\N\ RGQ���IS \�\[ �L�K GKLJ\ � JQ\ [HC 
UH �GS\Q VTN �OHN\C L�WU� �GS OLUO 
U


C]KLJF COLED ZLFD DZUL [D CJC D[
�OLUOF [QTQ ]ZLFDO GGI HI GZLFD\ \[W O�I L�\[ �
RNOH �PH[ZD [YHS\ DZSD [HFJO HLF ZIJ HSLCH LFQ M[ CHG\ �GKJG OHUDED ZHFDO RLC\ PL[DHT OLUOF PLQNJG\ GC[SH�

DHZLSD OC[\L O\ PSHQQ ]HONO CO\ �HD ZHFDO \L LCFH �\ZD ZHFDO [\WC PC L[G\ � KJQD HC [QTQD ZHFDO HNL[YG

X�[GQ 
U �[QTQD GDLZS \\J RLC ]HUF R]HCO\ [QHO ZHJFS\ CO PC �[QTQG��]HLJ

T[E V�L[G POHCHX L L Q 
DZLS PCH �DZSG M[F GKJG O\ \ZD XYHQ\ �R�[G \[WH � 
C]KLJF COLED
�GOHU � PH[ZG

��EO D�J LHOG ]LDD �HS]LEHTD Q�HQ U�U�

�D�U�
RLLQF PLQ O\ VHUN RFLF LIHHC LSG �LDIL\ D[ [QC
O�I \�C[G ��H�N ]�H\D�OU OC\S
LIHHC LSG
 [QC LDIL\ D[\ RHLN HC �RCN [QCS\ GQ OOND PG PE PCG �HSQID\ PLIHHCG
 R F L F

[DF LN �[DFD ZHOLJ OLKGO RLC
 �DL\GH �PLQD P]HLJ DH[\ PLUHFL HLG\ PLQLHTQ PLIHHC CZHF UQ\Q
�
]OEHEG ][LD\D RLW[KSH �GH\ PUDKH P]FOH]H PGD RLLHYQ FLQ] PLQO RLNHQTG RLIHHC ON LN UHFL


HQU J]QS\ ON
����� 
QU� 
RLOHJ ]NTQO [HCQ
 [WTD ]HLH[\WC \O\ GC[ �

� RGD MWLG ODC �RGD MWLG CO\ COC HS\ CO �ZJYL D[ [D OCHQ\ LD[ [QC �GLUQ LSD HCYL




]UF VTHL

FQZ


���GW[K�
GLULQD RQYUQ HTSNSH PGD UES CO PFC RD\ �[QHON � RGD MWLG CO\
 �PH\[E HSD[ D]N �
POHCH �HL[DF OU HEL\G PLZTHWGH� �\HDOG D]N RNH �PL\\HJ � PFC PGD UES PC\ �HL[DFQ ZLLFO \L
MWGQG LSU
 HQN� �OWKQH ZTU]Q � 
MWHG
 RH\O \[WQ GC[SNH ��PH\[E HSD[ CHG �OHFE [DJ HO CYQS
HTSNLL COC �PLLUQD UELO CO\ FLWZG MHQTD CDHG\ G\UQD RNOH �\QQ MHWLG CZHF HCOH ��
G[[JD

�PGLOCQ
�
GW[K
 HSLC\ PEG �H[IJ CO\ FHU ONH �GQLSW H[IJL\ ML[Y\ �PH\[E HSD[ RH\OQ UHQ\O \L FHUH
CQ\ HC \Q\G KGOQ OZOZ]GO PLOHOU L[G\ �C]HZON GI L[G PHZQ ONQ �[HIJO PLLHC[ L[G\

�HNWG]L
]HWHUG EGSQH �PLYLDG ]FLO L\HZ L�U PLZFG RQ ]YZ HSQQ HCYL\ VHU RHFLSD �]H[HGO GC[S GIQ
MWG]L LCFHDH �[HIJO PGO [\WC LC GI RWHCDH � GYHJG PLLUQG LSD ON ]C PGLWD MH\QO �GI DYQD
]KL\NH �[YG DZSG M[F COC RKDG M[F G]LG CO\ GQYU GCLYLG ]QJQ PE HC� �PGD RHDZ[G KHO\LH

�H[TCOH [LQJGO GC[S MNOG � �GID [LQJGO O�\[GQ�CL D�J LHOG KD\ L�WU�


PSH\ONH PD]NN


�D�U�� 
GLWE H[D]\S ���]H[\N HOCH


]HUH[I 
DH �RLWFE RL[] PG GC[LH GDGC �]HZDFH GC[LH GDGC �PG GFHDUG LFHQU G\O\


O\ H][HY �CNOQF CWHED FLJCF RCQ CHG ]HZLDFH �ZJYLH PG[DC � RGDC RL[] PGH �POHU

CHG OC[\L � CKJ\ W�UCH �OC[\LH DZUL P\D HC[ZS POHNF ���DZUL���FQ RL[FGST�Z]LS COH

]HL[U [L]GO COC G[I GFHDU OC[\L HFDU CO LN �]QCD L�\GD ]HZLDF ]FQQP\ H[QC\ HQN�

��ET�UHFLN �[\N � GLWEC H[D\S GNOGH �RLWFE RL[]D RG PLCKJG ONH �]HU[ ]HDGCH ]HHC]

�
���GQO\ H]KQ G�U HSLDC DZULF �CKJ RLC P\ CNOQF CWHED ODC�L GOLO LTLT[ MH]Q�

� 
���PFCD ]HLSSHN G�DZG C[D\ FQOQ


HQN �PLLSJH[ PL[DCD C[DS CHG RN �PLLQ\E PL[DC � PLLQ\E ]HJND PFCG C[DS\ P\N GSGH


� 
UYD LCSH\
 ZHTW OU O�I R�DQ[G D]N\ HQN� OHHUG TCQOH �[Z\G ]CS\H �]QCG ]FQ

]C DHGCOH �GOW\ \WSH �GDHK RLU ]FQH �GHSUG ]FQH �GDGCG ]FQH ��PL[JC O\ OHHU �\H[LW

L[G �PL\SCD GOCG ]HJNG ]C PLCH[ HSC [\C L[JC LN � ]HD[ GSGNH �H]HC GC[LOH �]�L\G

HOLCN PGQ FJC [TJL PCH �H]HLJ OONO PFCD H[DJ]SH HC[DS [\C PFCD\ PLLSJH[ PL[DC PG

�HSKDQ PLLUQ LSD ]NL]J Z]SL HC HD[ZQ GCL[G [TJL

PL[DCG JH]SQ [TJL HOLCN �GOCG ]HJNG PGD PLCYHQ CO [\C PL\SCG GOC LN CYQSH

�LCFHD ]CI DLJQ ON\G\ [DF GI L[GH "]HLJO HONHL MLCH �PLSH\ PL[DC PGO\

CHG [TJQ ODC �[TJQ FDO GNL]JG HI CO\ �PLLUQ LSD ]NL]J PFCG Z]SL PC\ HQN GSGH

[DC ]NL]J M]JQ HOLCN �]HZOC ]HYQQ PFCG [TJQ\N RN �]LON]G RCN [TJQH �]HLJG OND

FJC POHUG ON LN �POHUG ONQ ]HLJ CHG [TJQ RNH �PFCG OND RH[TJG KOH\H PFCG D[ZQ

]SHQ] HOHN POHUG LN O�I P�DQ[G D]N\ HQN �]�L\G RHY[ CHG � FJC ]LON]O \Q\Q �CHG

���FJC PFC
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GQZ

HL]HOHUW ON\N PFCO GCS GQH �]JC ]LON]O FJC]Q\N ]LDO GCS GQ �HS[QC\ HGIH

GQ ONH �]JC ]LON]O PLFJC]Q\N POHUG ONO GCS GQH �]JC ]LON]O ]HFJC]Q

]HOHUWG ]H[\Z]G\�
���PGQ FOHSG ]LON]G OFE]L H]QHUO RN �CHG OHFE FJCO PL\SCGH

�GN\ D�J �POZQ HLI I�\[O 
[THQH GQNJ
 MH]Q�

MSSNLH M\U CHG
[QCS\ �HLNOQ HSQQ �HL[\ HS\QQ �HLCLDS HSQQ �HLSGN HSQQ �GLD GOHNF CN[N

� 
F]L HSQQ GSW HSQQ
H[QC\ HQN �OC[\L�]TSNG OONQ Z[ �FDO HO\Q HSLC OC[\LQ PFC PH\ ]OUQH ][[\ ON

O�I�IO [�HQ\ �HS RLOHJ�ZHTW OUF]L HSQQ GSW HSQQON\ LWO � \�U �HSQQ HLCLDSH HSQQ HLSGN �

PLSGN ]OUQ RLCH �OE[O ML[Y \C[G MN \C[O ML[Y OE[G\ HQNH �GQLO\ GQHZ GQHCG

H[QC\ HQNH �H[JDS POONQH PGQ PG\ �OC[\L LSD FYQ Z[ PQYU FYQ PLNOQH PLCLDSH
U�

��O ]LSU]RD[HJD [QCSH �G\QO GSLN\ GOES CO RLWHIS HLG [DFQD OC[\L\ RQI ONFGLCLDS PE
RHIJ HCYQ CO[QCS MOQDH ���MH[DO HGLQ[L [QC\ HQNH �HCKJ COF PEG �PLZ] MLJC D[ZQ

LN �G\USH PZ CHG OC[\L ON DO LZQUQH D[ZQ H]HC PLJZHOH H]HC PLQLZQ PG\ LFL OU\

���[HFG LWO TS[W H[QC RN OUH ���VHED DOG ]QEHF CHG POHUD MOQG

PGQ HOU]S PG\ W�UCH �OC[\L LSD ]\HFZQ \[WSH OYCSG CHG PLLHOH PLSGN ]\HFZ ON RNH

PUK GIH �[]HLD LHO KD\D ]LOE]S\ OC[\L LSDF P]\HFZ JNQ CHGLSD MH]Q PLLHOG ]C JZ
OC[\L
OC[\L LSD
 PLQUW \QJ [QCS M]HOUGD ]\[WD 
PLLHOG ]C GS]CH
 ]\[WD RN OUH �

O�I H[QCH�D [�ZLH�PLQUW \QJ R][NIC OWN\ OC[\L O\ R]DJ ULFHGOF �P\ L�\[D CDHGH �

LSD MH]Q PLHOG ][LJD DH\JS CO\ ODC "CZHF ZHTW H]HCD R]DJ ULFHG GQOH � FJC ZHTWD

PSLCH HJFS OC[\L ONH 
F ]FHDUO H[JDS PLHOG Z[\ �OC[\L LSDO RH[TJ GID \L\ OC[\L

MH]Q COC PLLHOG H[JDS COF [QHO CZLLF GI PHZQD R]DJ ULFHGO CD RN OU � MNO PLLHC[

VZH] LOHOH �HFDUO KD\ RN PE PGQ [JDL\ LHC[ GLG R]DJ DH[QF �OC[\L LSDF R]DJ LHD[

P]OUQ ONH �OON PL[JDS PLLHO HLG CO OC[\L LSD ON ]DLJM H]QR]OUQ FYQH OC[\L LSD

�L�SDF R]DJH

[HF H]HCD\ PLSGNG ]\HFZH ]OUQ CHG RN �HOHN [HFG ]OUQ LWN [HFH [HF ONDH

G\Q GLG ]H[HFG ONQ DLDJ GLG\ [DFQG [HFD HQNH �OC[\L L\C[ ONH PLQNJ�LFLQO]GH

PZ CO\ ]H[HFG OND\ PLCLDSGH PLQNJG ON O\ RD[ [HF H]HCD\ CLDSGH J�]G G�U HSLD[


[HFH [HF OND RNH �POHN HCD R]HNID L[G\ �PLSGNG OND\ OHFEG RGNG R[GCH �HGHQNL[DF
�

���� 
QU �I [QCQ �RGNG Y�[O 
]D\G ]\HFZ
 T[KSHZD GI RLSUD PL[DF ]WTH] GC[H �FN �RGNG Y�[O 
PL[WHT

"
HEH F]L HSQQ CHWLC GLCH �HSL]QHCD RN CYQS CO [\C PLCWH[ \L\ HSC PLCH[ G[HCNOH ���


MOHG �FJC OYC LOHJ H�J \L\N Z[ �OON CWH[O PLNL[Y PSLCH �DZULD CWH[ CO LN ]QCD PSQC

O�I P[QCN �HLOU OOW]QH [HFG OHFEO��IKZ D�D��
HNH PNJ OYC MOL H]LD MH]D GOHJ HO \L\ LQ

H[QHC GIH �PLCWH[GO JN RLC\ GQ H]OW]D OHUWL ZLFYGHGOJQ L][TGH[QE � LQ LFL OU hb
H[QHC�MD[ZQMHCW[L\ LQ CYQS GLGL MD[ZDH �GSLW HSQQ F]L HSQQ �CZLLF 
MD[ZQ
 L�U HSLLG


[HFG LZLFY HSLLG��PLKW\Q �PL\FJ PLKHZO � CKWCQ L�[O 
OC[\L DGHC
 MH]Q�
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HQZ

IS VF


GCL[G GDZLS CQ\ RSL\LLJ �GW[K � VHUD VE ]KHQ\
� VEG G[D\S ODC �GKHQ\D CZHFH �
LSFG FFOC ]HNOGDH �VHEO MHQT PE �RN RLFG G[D\S\ PHZQ ONDH �HS]S\QD HSLS\\ HQN �G[\N

�HL[DFO \HJO RLCH �VHEO MHQTG GI �L\LO\G PYUG ][LD\D [LQJG��R�[H R�DQ[ L�WU�RJO\D ZTW RNH
MH[U��D�ES�\�C[G D]N RN� �GCL[G ZFDL] � PYUG [D\D �FHJ  � XZHU \L PC\ VLTHG\ COC

GDH\]D��IK�N�PHZQO MHQT VEG [D\S\ LFLO CD ]JC PUW\ COC
 �[\N � [D\S\ PHZQ OND\
GH �H[HDJGJLWSD G]OUH GCL[G L]ZFDH ]HUOYG RLDO TSNSH KJQN FJ RHYLJG PYUG [D\ GL

��
HL][\NGH
�PYUG L�U GCL[G DZSL] CQ\ �[LQJGO \L �VHEO \QQ MHQT [D\S PC\ HD]N PLSH\C[ GQN POHCH

C[QEG [ZLUQ RN GC[S HSLC\ LW OU VC �[DFD H[LQJG\ GN[DO PSH[NI HSL]HD[Q L]UQ\ GI [DFH


��C�D\[�R\FG ]QH[]D D]N � DH[LZG [HUL\H�WZ��OFHEC DJH[N [U\O PLOHFEG RQ FJCQ ODLZ\
RLDH MN RLDH �RWHC OND PL[L]QG PLSHCE \L\ RHLN �ZHFZFD [HUL\G OU FLZWGO RLC\ GC[S\ COC

�HL[DF RCN FU �HCO PC PFG P\ [[Y PC PLSWDQ ]HUOYD RLLUO ML[Y POHUO MN
GFHECD GI [HUL\ [NIS [DNH��FS�O�L[GQD RNH�[]GH [HTC 
OG�[HECDH ��CSZ VOC�CLDG RNH �HLDC P\D

C�Q[G�D�ES�]ZLFD GOLUHQ RLCH �HCO PC GFJ G[HD\G PYUG PC ZHOLJ RLC\ P\ D]NH �GNOGO
�HI GZLFDD PLCLZD HSC RLC LN �GCL[G


GW[K � VHUD M[L ]KHQ\
]W[KQ M[L ]KLQ\ RLC �MH[U RJOH\D ZTW RNH �PLSH\C[G DH[ LWO �
OLUO HZLTG\ HQN� �RLFLEG HONU]S\D COC��FS���GL]NHFQ V\F CQKCF CZHD LDE

�
M[LG ]KHQ\
 PH\Q HO \HJO RLC � G][DJQ GGHDE ]JC M[L H]LL[D ]OLJ]Q\ VHU\ LCFH GI LWOH
[WHT P]JG ZTW RNH �HONU]S HC RLFLEG HZTWS\ JLSGO RLC LN �ML[Y RLC GZLFD HOLWCH��GS�

HOLWCH� �M[L ]KHQ\ OOND GI RLC LCFH � ]HCQO HI GUWH] PGLSLD GLHYQ\ PLQLHTQ ]HWHUD K[WDH
PLSH\C[G ]UFO�P�DQ[G RH\OQ PE RN ZLLFO GC[SH �LNF[QGQ �GS C�[EGDU�COO VC GW[K M[L ]KHQ\\

\C[D DZS PGO \L\ ]HIHHC ]HFHC PLSH[JCG HQLNTG\ HQNH �PUDKH PN[F MN L[G\ � �RLFLEG ]ZLTW
�]H[\N\ �GFOH]D�IL D�J [DF DL\Q ]�H\ L�WU�

�D�U�GYHSG GOKLS PC [QHC GFHGL LD[ GLG\ �GFHGL LD[ O\ HDOQ CLYHGO [DF G\HU GLGH


PLSH\C[G RQ []HL PLSH[JCG PLLWSN GOFLEH ���GOHTWGI G\UQ FHQO]G CLDG\ MNQ �

HSQ COH HD]N CO PLSHCEG LZTW OND RNH �H]HQN GNOG RLC\ GC[S �GFHGL 
[ O\ HL[DFQ CLYHGO
�GNOGO RN ZTHW\ UQ\QH �GFHGL 
[ L[DF CLDG UH[I�[HCD POHCH �OON HI ]HWL[K��CTZ R\FG ]QH[]�

�[\N\ �PLZTHWG DH[ P\D U�H\DH L�DD ZTWH��GQZ GDH\]D � I�DF[G G[HG RNH�GOLJ]NO\ C�Q[G D]NH
�OTHWG ]UFO \HJO �GYHSG GOKLS\D [LQJGO DHK

FLTWG CO OZQG � ]D\ M[HYO HC �LSU M[HYO GDH[Q FTWGD PHZQ ONQH��G�ZT G[H] ]UF�

�PFC LFLD GKL[Q L�U HC LOHJ ]QJQ GOKLS RLD ZHOLJ RLCH��EQ � RGN ]UF�

��OHFEG [H\D 
UOTN
 M[U LWN� ]HYHS ]YZ H[C\S PC OZGO \L\ GC[S FHUPE 
UH �EQ � RGN ]UF L�WU�

��P\ ]�UFD

R\FG ]QH[]D D]NH��CTZ�PGL]HYHS ON H[\S MNQ GCYH]NH FCQ HSLQ\G\ FU PHKLUOG\ PLSHL ]HFHC



IS VF RLOHJ

IQZ

HC ZIS HC PFC L�U H[\S\D COC OTW CO GFHGL 
[ HOLWC\ [\WC\ �GW[KO \HJO RLC\ GC[S\ �
[DFD\ �CLEHTD ]CDHQG G[DTG RLUNH� �MND ]W[KHQ GSLC � CHG JD\ DH[Q\ RCN ODC �LOHJ ]QJQ
�HL[DF PLLTH ��HFL OU ]W[KS GSLC �HD ]JD]\Q CLG\ [DFD �MWGO O�L MN �]JD\Q GSLC ]W[KS\
]HW[K LCGO RJN\C COF CGC RSLNQTF PH\Q �G[H[D GLC[ LOD C]LL[HCF ]HWL[K [HTLCD L]ZOJ GSG

[HTCO PLSH[JC GQN P\D HD]N\ \L� �
CLFGD LQS C]LO OLUOF UH[I [HCD VCH �PLSHCEG LZTW OND

�C�EQ RGN ]UF �P\ ]UF L]W\H GFHGL PJO ]LD 
U �VTHL ]JSQD POHCH
VHUD ]HW[KH ]H[\N
D CDHQ �K�ZT PL\[\�

�KS�GI RWHCD PLSH[JCG H[TC CO\ D]N
[CHDQN �PHQLJ [THJ PH\Q �HI ]HW[K O\ GSLSU LN � ]H[L]QG ]HUFO VTHS PUK �P\ RGN ]UFD GC[H
OUDO G\Z RN LSWQH� PLLJ�LOUD ]QQJQ ]LSHSQ\G\ UHFL [DFG �GOKLS RQH\ ]QJQ\ HIH �C[QED

PHJ OHDTO RQH\��E PLKWH\ L�\[UH �HW Q�D 
U �PLZOHJG HD[\ D]N PHZQ ONQHQ�Q\ PL[DHTH MN OU
��GYHSG ]SEGN RQH\G ]SEG OLUH] CO


PSH\ONH PD]NN


� 
���GLG PL[DFD RZTU\ C]WOJ RD RHUQ\ LD[ OU HLOU H[QC


PLZOC ]ULFLD ]H\FJ ]HULFL EL\GO ZZH]\GO CHG �PFCD UDKHQG ]H\FJG ]ULFL GSGH ���


� G\HFZG H][H]H�M][H]Q ]HCOWS GKLDCH LSLU OE]UFO GZH\] HO RLC [\C \LCG RNOH

G\UQGQ ]UFO GY[L \LE[QG LN �\LE[Q HSLC CHG\ G[HQ GI LN �CHG RH[TJ ]QCD � ]H\FJ

]J] G\US\ GQ ONHL\ GQN CHYQO �ON\GH GSLD GUF ]�L\G HSSJ GI OU LN �POHUD G\US\

�\Q\G

]OGZD [QC G�U MOQG GQO\ PEH �GLG PL[DFD RZTU\ C]WOJ RD RHUQ\ 
[ OU O�I H[QCH

��K�J��\Q\G ]J] G\US [\C ���L]LC[ GI ON ]CG\USG ]UFO GZH\] HO RLC PFC PC RNOH

���]H\FJ ]UFO GY[L ODO �RHD\JD RN G\HU PC ]OHI �OON \LE[Q HSLC � \Q\G ]J]

COC FDOD PL[QC VF[Q GLGL CO ODC �
]L PLZOC ]UFO [THQG FHQLOO GOHFEG G[UG GIH

�
O�FH �G\UQO�HYZ D�J 
[THQH GQNJ
 MH]Q�

LOLQD RLD CQOUF LOLQD RLD GOUQ OUD ]HLGO ONHL GQN [U\O RLC �G[H]G M[FD MOHG\ LQ


FU L[IHNG [CLD [DN LN �]HQNJGH ]HOUQGH ]HFQGH ]HEGSGG ON G[H]D \L ]QCD LN �CLQ\F

RCN RLCH �]CI [CDO GW L]SHHN RLCH �POUSG GQH G[H]D ]HQNJG ON ][UG ONO LHOE RNLG

RSJ]CHD ZHTWG [CDO L]SHHN ODC �GOG] �GD[G HSOYC [CHDQH �HQHZQ�H�F PL[DF�P][Q\H
PLQUG LSLUO PN]SLDH PN]QNJ CHG LN P]L\UH[HQ\O \L PLQUG OLD\D HKC �L]L\ZG �

"]H\UOH [HQ\O \L G�DZG OLD\D COG "G[H]G ]H\UOH

HQN �CQOUF LOLQD PNJ PE ]HLGO PFCG ML[Y G[H]G PHLZO LN UHFL RG �MN CHG \H[LWG ODC

RHUQ\ LD[ OU O�I H[QC PEH �POHUG ]HLHHGD UFHL ]HLGO ML[Y\ �RLLFG OU O�I C�[EG D]N\

�ONG [ZJH ONG UFL\ �PHO\G HLOU MOQG GQO\ � GIO ]HCH �GLG PL[DFD RZTU\ C]WOJ RD

PHLICSQLED MOLO PFHZQ �G[H]G M[F CLG PLISN\CG M[F LN [QC] CQ\ �RN PCH

� G[H] FHQOO [\N]L MN [JCH CQOUF LOLQD LZD \LC ]HLGO PNJ]GO LFN KUKLT[UHHLSHCDH



]UF VTHL

JQZ

�G�U HSLD[ G\Q [QC RNOP]L\UH P][Q\HGD COHNF GD MHWGH GD MHWG ���G ]HDC�LOLQD PE

HGIH �GD CYQ] RN PE �X[C M[FD \LC ]HLGO PNJ]GO �CQOUF�P]L\UH P][Q\HCLDL GIH

PHLICSQLE �PLQUG ]QNJD PE G[H]G ]QNJ ]OHI PNJ ]HLGO �PLQUG ]QNJ PE ]UFO PN]C

�KUKLT[UHHLSHCHPN]SLDH P]QNJ CLG LNPEPLQUG LSLUO�PGO\ [WT L]DD PLFQHO PG [\C

�
\�HUL �]L\C[D ZHTW OU O�I R�DQ[G RN [CDQ\ HQNH �G[H]G RQ PGD PNJ]] G]CH

�KW[ D�J 
[THQH GQNJ
�

�C�KOZ J�HC �]HLOE[Q [�[O� GLJ \WS 
U � 
PL[DFD RZTU
 LHKLDG OU

PLZTHWG ]ZHOJQD GLHS\G GW[KD \FJ D�L [H[LD

RN PE �C]HHD[F CZLWT FYQ GWL[K ZWTDF �PLZTHWG L[DFQ GC[S\ GQ [LDTS DEC M[FH ���


HSLYQ CO HSJSCH �RLFG [ZLU OU [H[LD ]HLGO LHC[ GLG G[HCNOH � \FJ D�L GLJD [H[LD LHG

"RN

GW[K LCFH GSLC\ �GFQG CLG MNF OONQ �GI H[CLD CO O�IJH �RFLFO ZWT CHG\ RHLN [QHO \LH

GH\ HSLC ]HWL[KG GI\ O�LH �]CI G]LG 
F ]CQH �HSO ZW]TL\ LFN O�IJ HJLSG RN OU �ZWT Z[

OHNL\ [[D]S\ H]HC RN OU �HQU ]HLJO OHNL\ J�UD \LH HOYC VL[KQ\ PLLJ�OUD \LH �LJ OND

CHG\ [QHO ML[Y RLC O�I[FD ]\[HWQ ]HWL[KG RLC\ RHLNH �HOHN OONG OU OLUHQ HSLC ]HLJO


RLLUH �OOHN��E�KO RGN ]UF MH]Q�

\FJ D�L

H[QC\ PUKG L][CLD [\CNH���
�]HLFUF W�T�[YLG JHYLS LN �\FHJ D�L PSGLED PLU\[ KW\Q

[QCS\ HQN �FOHS HD\ UDKG CHG [YLG LN �\FHJ D�LD CHG�HL[USQ U[ PFCG DO [YL LNLWNH

G ]HWOJ]G CHG MN �V[HJH XLZ PHJH [HZ POHUD PL]UG ]HWOJ]GLQNJO UHFLN �PFCD UDK

]HQLQJ FLOHL PHJG �[LHCG RQ RHILSG PFCD UDK LHSL\ FLOHQ POHUD [LHC LHSL\ ON LN �UDKG

GS\DH �[LHC LHSL\ ON RNH �]H[L[Z � [HZGH �>UHFLN UDKD ]HU[ ]HFLQ GD[G ]HFOH] CLG [\C@

CHG IC HDYQQ HGHSL\ CO GQG [\CNH �]HCLYQD PG\ PLLHSL\G LSLQ ON HLOU [DHU IC GQLQ]

�JHYLSG

LSLQ ON [DUL \FHJ D�LD\ LWO � \FHJ D�L GLJ GSLC GWL[K PUKD PLSHQFZG H[QC\ HQNH

FLOHG COH CLG GCL[D LN ]HCO CHG �PLLZ]] GI OND PCH �PGLUDKH PGL[LHCD PLSH\ PLSLSU

�G]HLJ JNH GWHE OND RH[TJ ]N\QG �GD \L\ RH[TJG

]C H]HLJ JN JYS [DN\ �G]HCL[D OU RQLT CHG IC �\FHJ D�L GLJ [\CN ][[D]Q \WSG RNH

�PLLJG [LFUGO K\W]GO PHZQ HO RLC\ �]HLJG [LTJQG JN

JHYSO LHC[G RQIQ PO\ VZLG CHG GS\ ON LN � POHU LCDO RLFG PHL CHG GS\G \C[ OND MNOH

�
���GIG VLZGD PZHJ HQLO\G PC ]HC[O RH[Q LSDN PL[DHU POHU LCD ONH �[YLG]JL\
 MH]Q�

��\FHJG 
[W ]QC ]W\D U�U ��� 
QU 
][\G LNCOQ

JS VF


���[]HQH P[HE GIH GI GLO GHG MOLCH RCNQ �C[LTC CQZ COJL\
[DHT\ RHLN COG �[CDO \L �



JS VF RLOHJ

KQZ

GW[KS VHTDOH �PLYLD GSUKS\ HC G[DLU\N MNOH �PCG PU CLG FJC VHE GYLDG RNH HQC�M[L�[DHU
LW OU VCH �[HTC FOHG CGL G[DU]S VHTDOH GW[KS [\CN PE RN PC �PL[HTC GYLDGH FOHG �

"PCG PU FJC VHE CHG PHZQ ONQ COG �[]HQ P[HE�GIH�GI\
[IS�LSDCG \FLJ RCNQ�DQ OLUO CDHG � EN F�HL�DYQGQ COH ]HW[KLGG G\UQQ UDHS GW[K [HTLC ]HOJ\

GI FYQ COC H[HTLC OU RHFO HSO RLC �FOHHD U[C CO G\UQG\ RHLNH �]UN PLW[KHQ GL[DC\ �GHGG
�[]HQ � DCG �[]HQ P[HE LFL OU PE GHG]S\ RHLNH �[HTLC L�U GHG]S\D]N �GQ LHSL\D HI G[DT RLUNH�

��HT [IS LSDCD U�UH �NZ ]HC PLJTW \�DHZD N�NH �I F�HL DCHL ]ZOJD

\LC RHIJGH�D�FL�OJ �G]OJQ ]QJQ GOLNCQ PEWS G[\D\ GQ FDOQ �GW[K ON �GSH\ RHSETD [CD
]HW[K�LOHJ O\ [\D ]OLNC\ PH\Q Z[ [HTLCG FHTL GLG HOLCH �G]OJQ ]OHI KOJHQ [HTLC PE GD
HOLWC COC �RN RLFG RLC COGH �][]HQ � GW[KG GCW[]S PC\ R]HS RLFG GLG �PHZQG LSWO LHCS\

G[HTLCD ]FQHU CLG � TS M[FD GCW[]S��HU ROGO PLSH\C[DH �JT ROGO 
U�RLC\ PEG [HTC GW[K FOH PEH
LOHJD LHO] HSLC\ KOJHQ [HTLCD PE G[TCS CLG L[G GW[KS\ [JCQ COC � ]HW[KG LOHJ FOHD

�GW[KS\ GU\D OJ GI [HTLCH �]HW[KG
�VHEG ]HU[HCQ OOND PSLC\ PGLOU RHFO PHZQ \L �VHEG RQ F[WLGO PLF]HUQ\ FOHG HC GYLDG �MNOG
FL]UGH VHEG OOND PG L[GH �GHGG [JC MOLO \L CQ\ HC �VHEG RLFD OONLGOQ GHGD PE POLYL FL]UGH
]HOJ RQID PC\ O�IJ HUL[NGH �VHEG RQ P]FL[W [JCO PE �P[HTLCD POHUO H[C\LL GD[FC �POLYL CO
CHG [DN\ [JCO VHED HOFE PC ODC �POHUO P[HTLCD PG PLFQHU � VHEO PLOWKH PL[[ES PG [HTLCG
D\JGO PSLF �HF[W]L\N ODC �PCG PU FJC VHE PG\ RQI ON COC PL[TCS PSLC � OHQ]CQ [HTC

�\C[Q F[WLGO PLFQHUN
PLKZHS HSC GNOGO ODC � HQC M[L [DHU\ �[IULOC 
[ ]UFO RNH �[QLQC L[DFD GSH\C[ RH\OO [HQC GI ON\ \LEFGO \L

VHTDOH G[DU]S RNOH �FOHO ]F[WS ]HLJ \L COGH �]HLJD LHO] ONG\ �HQC M[L HCO [DHU � ]HW[K RLSUO\ �U\HGL 
[N

]HW[KLGG RQID GQC LUQD G[HQE G]LG [DN HOLWCH� PCG PU FJC VHEN ]LSHFLS CLG POHUO GYLD ODC �[]HQ FOHG � GW[KS

�G[HTC CLG L[GH �E�HW F�HL �R�[ �[DFD PLQNJ HZOLJ CO\ �

��IL�F G\Q L[QC �N RLOHJ DZUL ]HOGZ �NZ ]HC PLJTW PL[HU\ XDHZ �U�UH�


\FJ D�L PLLZ]Q HSLC PYU HD RLC\ GL[D ON
HZLLF �
LJ HSLC
 COH� 
PLLZ]Q HSLC
 RH\OQ �
�GZLFD COO HOLWC []HQ MNOG �CQOUD [WUN G\USH �OON PLLZ]Q HSLC\ PLSH\C[GL\HFJ L�WU�

�FHUH �W C�J ]�H\DH RCN C�D\[G

�D�U�
RLL[\ � C]\ LJ[L [TL[] []DO CFNF L[Q] LSG
HQN� �LCFHD HULO]G\D RCN [DHFQ �
RLC �LNG HCOD ODC �PL[DHJQ PFHUD PGD GLHYQ GUO]GG\ PLSLQD HC ��L�\[ \H[WQ UQ\Q\

�PL[]HQ � \FJ D�L MH] VCH �[HTLC ZLIJGO��R�[H C�D\[ �R�DQ[ �P�DQ[ L�WU�

LC � LHYQG [DFD COC [HTLC PLZLIJQ RLC\ �PUKG H]HC LSWQH�H[IJH PLUOH]G H\[W CQ\ \HJO R
��R�DQ[�

�[IJH \[W CQ\ PL\\HJ PC PLZTHWG HZOJS � XHJO DHZSG DZS L[WD \L PCHZTW �F�FW F�HL� U�H\G�

��PLEGHS RN\ D]NH �[HTCO CLDG C�Q[GH �[L]GO

]H[LWG RLD ]HCYQSG PLUOH]G MLO\GOH PZFDO ML[Y �PLUOH]Q ]HLGO PN[F\ ]H[LW �PHZQ ONQH
�L[WG LDE OU HC �XHJD��J P\ U�H\K �\�C[�



]UF VTHL

SZ

CDG MNOG �H\J[LH XHJO HCYL �PLQD P]SL]S ]U\D CQ\ \HJO \L\ PLZTHWG HD]N �PO\DO CD PC
PLDZHSQGH PLUOH]QG ]H[LWG\ MN �PLSSHY PLQ MH]O PS]L � \FJ D�L [JCO �HULO]G\ ]H[LW O\DO

�FLQ ]HQ] � ]UOH] P\ [C\S PC\ �PLJ]H[ PLQ ][FZD PS]L MN [JCH �HZ[ILLH HWHYLC�D\[ L�WU�

�J P\ U�H\ �RCN R�[H

�C�RLFG [ZLUQ MNO \HJO P]UF PC PSH\OD D�YH �\WS LOUD HEGS\ ZHFZFN HI GEGSG HCLDG R�[GH C�D\[G

�DPLUOH]Q \L CQ\ �HI GZLFDD MHQTO RLC � J�DL MH]D ODC �\FJ D�L [JCO COC GOLUHQ GSLC �PL[Z PLQ L�U\ HI GZLFD

CO CQ\ �[L]GO CZWT�ZWT \L\ �[]HQ � G]U ZHFDO C�CH PO\DH [DU PC �J�DL MH] HOLWC FDULFD Q�QH �PLWY PSLC\

POHCH �[C\G ]C ONHCH �PZ[HI � PL]\ HC ]JC ]UOH] CYQL HOLWCH �PLOKDH PG PLJHQLS CQ\ �HULO]G O�]CH �HULO]G

�K P\ F�HL �PLSH\C[ L�WU �[HTLC P\ ZIJHG\ �[HTC ONG � UD[C HC \O\ CYQ PC

GD[GO\� �]Q HC LJ \[W ZWT �[L]GO CZWT�ZWT \L RLLFU L[G\ �[]HQ � G[FZD UD[C HC \O\ HCYQS HOLWC �J�DL [JCOH

ZFD\ HC� XHJD HULO]L\ LHYQ RLC PC CZHF GI MC �PL\\D OKDH JHQLS [DN CQ\ �LJ \[W O�]CH ��[]HQ ]Q \[W ]HUF

HC \O\ PGLSLD CYQS PC �PLUOH] PGLSLD ]HLGO OLE[H XHJDQ ULO]GO RN[F\N ODC ��O�SN �XHJDQ\ PLUOH]G RQ GOLJ]

��C�OZT P\ M�\ L�WU �[HTC LCFH � UD[C


���L\SLC L[QC ���C]\ ]D GDFLF ]LOH CQHL [D CZD ]LO
RD [WTD RNH �GI O\Q [HCDD C�\[GQ 
U �

�IQ[G M[FD RLSUG ON [CD UFLHGL


���L\SLC L[QC CGH �LLDCO CWW D[ GLO [QC
O\ HN[F RN �C WW D [PLDLSH PLQE]W CLDGO �]HQHZQ GD[GD

CQHLD � 
L\SLC LYQZFN �L\SLC LSWJFN
 CWW D[O HSLYQ GIO GQHFDH ��HY RL[FGSTD RLHYQD GC[� �]HL[DG LWD PL[HE\G

�CL ]HJSQDH �IQ


LQF OHKSN []L ON
�H[ZLUQ [TJS GLG HOLCN RHFLS � []HLQ\ GQ ON � 
OHKSN []L
 PL\[WQ \L �
GDHN[CQ G[]L OE[ ]CYQS PC GI LWOH �G[TJ OE[D FOHSN RHFLS CHG L[G G[]L OE[ PU FOHS RHEN
OKLS L[G\ �G[\N � PLOHJK LS\ HCYQS PC RNH �OE[G RQ PHZQ H]HC [TJ HOLCN �G[\N � GKQOH
RHFLS � G]HLJ PHZQD HC G[Q PHZQD �PL[DHJQ PLFDN LS\ HCYQS PC �CTLE MFLCQ �G[\N � OHJKG

R�DC[G N�NH �E�GD Q�NH �L�\[Q PLSH\C[G HZLLF RN� �GW[KH �OKLS FDND\ PHZQ H]HC HOLCN�FT[�

LNF[QGH��HO[]�GDH\]D \�C[G CLDG RNH�K�N�R\FG ]QH[]GH��IUZ�[LQJG\ COC C�D\[G FFLY RNH
U�H\D ZTW RNH �G\UQO�G�EQ���GNOGO

H[QC RNO\� PFC LFLD OKLS HOLCN HQYU []LG ]C PLCH[\ \[WO FFYQ R�DQ[G POHCH
 O H K S N 
COH
PHZQ\ CYQS �OKSH PFC M]J HOLCN PLCH[ L[G\ �GW[K � RLOHJK LS\ MNLWOH �H[HDLJ PHZQQ �
[TJN

PC HI GUFN [LQJGO DHK\ C�Q[G D]NH� �GW[K � DZS HD \L\ OHJK COGH �DZHSQN CHG L[G P[HDLJ

�GDH[Q FTWG PHZQD CO�HD[U]S ]HQGDGH ]JC GQGDD HCYQS\ PLOHJK LS\ ]HFHC �GN F�J [IULJC ]�H\D U�UH

��
OKSN []L
 [DTGD \�\[ U�UH


G[\N � VHUD RFESNH �GW[K CLG\ � FJCN GQGDG RQ RLCYHLG PLLUQ LSD LS\ ���
LS\ L�\[U� �

��PL\H[LWUHFL\ GQ LW OU \[W\ LQ \L��
PLLUQ LSD
 M[U �ZJYL FJWD N�NH �CYQH ZFD\ R�DC[ N�NH�ONO\
LS\G \H[LWG M[FNH �HN[F MN � PLLUQ LSDD ]HOYW]G HD \L\ VHU RNO �
LDLF CLST
 LS\ \L VHU

�L�\[D\��RLOHJ ]JL\ L�WU�

KZ LUQ HQN ][]L ]HFHC CL�L \�C[G ]�H\D U�U�OZGO H]SZTQH �RLZFG RQ ]CYHLG R



KS VF RLOHJ

CSZ


[Q]C CO [Q]C COF CNLG ���CT[NO LTN LDQ C[DUQ GHGF C]DHE CHGG

[]L
 PH\Q OHTWH �
�RKZ LUQ LO GQ OHFE LUQ LO GQH �T[NO ]HTHNG�]LD RLD �VTHS LUQ GO \L L[G\ ��L�\[ D]N\ HQN�

�IO[] LNF[Q�


���FJC [DF H[QC OCUQ\L 
[H GFHGL 
[
]HSH\G PLSH\C[G ]HKL\O �PLC\HSG LS\ RLD C[QEG ]CHH\G OU �

�VFG OU PL\[WQDH �DY E�J PL[\LQ DDHF ]�H\ �FL[ F�HL C�HIJ 
U �

KS VF


GLN\Q JO]\LQ
�RLJ\ RLQN �[HU ]OJQ CLG� ]LWWJ H]IJHC\ �PH\[E HSD[ \[W ��IU ]D\ 
U

��L�\[DH�PO\ [HU HD [C\S CO\ FU HQYU VWHJH


���OQE COC CQKH G[E GOUQ [DF MO RLC\ UFHL HQOHUD KLO\
RHCEO 
GHYQGH G[H]G
D GI RLSUD 
U �

�N Z[W 
H]LDH \LC
 GC[H ��[LOUG L�[EGO� 
]FG IHUQ
 �RCN ]HLJ X�[GQ �
GQLQ] G[H]
 �P�LDOQ

RW\GH ]DS[CG LHGLI OU]JL\ �FN�EN F�HL � EHY[G L�[EG ]HDH\] �GQO\ G[H] ��LSLQ\� G�[\[ \H[LWD 
U �

PL[DFG RLLFUH ��HSLQLD PLJQYH PLLJ LOUD LHGLI ]HQ\G ]HFHC PLLHC[ PL[DF �HS]LEHTO CHDQD P\ FHU RLLUH� RCN RLOHJ

�ZLQUQ [ZJQH RHDLO PLSHUK


RLSQLTO CLG GQGD OOND GLJ
�GLJD PE PLQLLZ �GQGDD PL[HQCG G[GK LSQLT P]HC �[QHON �
��C ]H[HTC ]HONCQ � P�DQ[G ZTW\ LWNH �KH\W�

�D�U�
[]HQ ]JC R[Z COC HO RLC\ LW OU VC �\[ZH
�GUHFL GSLC \[ZG O\ H]HGI �PL[DHT \L�

��Q�ND [NIHQG 
\J]
G CHG\OU\ PLS[ZG FDOQ �JYQG OU\ ]WTHS R[ZO RCN GSHHNG\ PL[QHC \L
�\C[G��VL\ P�[GQ 
U�

O RCN GSHHNG\ �
RLOHJ ]JL\
 H[WTD C�KLO\ FHF RD L]QC D[G GOUG ]SLSUQ G[U\G� G W [ L 
 E
OU\ PLS[ZG FDOQ �GJYQD ]JC R[Z GO \LH �MHQTD H[QC\ LWN �GQC G[\U \\O DH[Z GN[HC\

�LDYO ]HQHFG ]HQLHTQ ]HSHN] GO \LH �GT[W ]T[WQH G[E ]OUQ CLGH �G\C[
[QI
G CLG\ D]N E�T[H�

�RLSUG LK[WD PLFQJS PL[DF FHU \�U ��G[H]D [HQCG

HGQ �ZHJF C]LL[DG RH\O PSQCH�W � U C H 
CZOTH �]JC R[ZQ []HL GO RLC\ UQ\Q HI RH\OQ � 
]JC R[Z COC HO RLC\

�
PLS[Z GO \L\ ON
 [HQCG OOND GSSLC\ M]UF

��KY PLWOC LS\ H�J I�DF[G ]�H\D 
U � 
[]HQ HDOJ ]JC R[Z COC HO RLC\ W�UC \[Z
 KW\QG [HCDD FHU

]H[HFJ �]HZH[J �]HNH[N\[WQH �L�\[ ]T[E CLG RN �]HNH[N�]HOHEU �]HZH[J]HQLEW ]HCOQ �
�PLYL[JH�D�JL G[WD I�LUNH�]H[HFJ�]HFFHJQ ��FT ROGO 
TH]D CQEHFO 
U �PLQNJ RH\OD GD[G ]HWOJ]Q 
[H 
F�

���ET ROGO � 
CLG ]JC GC[H GCF
 MSQLTH �][FHN G�F

�]YZQD GSH\ P]T[EH �L�\[D CDHQG RH\C[G \H[LWN PL\[WQ �MH[UG RNH �PH\[E HSD[H]HNH[N�



]UF VTHL

DSZ

R[Z MH]D R[ZN ]HC[SH �]HDN\ ]HDN\��\�\[UH�]HZHFJ�]HZOJ RSLC\ �]H[HFG]HOHEU �RH\ON�

[ F G��MOHGH DDHT �]LQ[CD

PL\[WQ \LH]H[HFG�GYZD PLSZH]Q PGL]HS[Z\ �[CWH [FG RH\O��P�DQ[G ]UFD �W F�HL L�D 
U�

P] HSD[H�R�[D CDHQ�\[W]HZHFJ]HZFHGQ HLGL ]HDN\G\ � H[QC\ 
]HNH[N
O [DTG CHGH �]HZHFG �
�HIO HI


]HOYHWQ RLCF LDY L[GH
[HCDD� \[W RLOHJ ]JL\ [WTDH �
TH]G HLOU H\ZG\ GQDH L�\[WD RLLU �
LDY
 RHEN� GO PLQHF PLSLQ [C\H 
LOC[\LY[C LDY
 PHLN GSHNQG GLJO RCN GSHHNG\ ��L�\[ ]KL\

O RLC\ ��
DESG�O�IJ HSQ\ LDYG LSQLT ONH �]HOYHWQ PLS[Z H��
TH]D 
U�J�UD ONQ []HL HD PLNLL\
�
]HLJG ONQ []HL OZ
 �H[\D ]C ZLIJQ H[HU RLC �[JC

M�\G D]N��W F�HL��][HTQD HSODZ\ GQ COC HSO RLCH PLS[ZG LSQLTD PLCLZD HSC RLC G\UQ RLSUO
[HTCO \LH �PLCLZD HSC RLC GID �GQGDO GLJ RLD GZLFDG RLSUO Z[\ HL[DFD HSLDG\ PLZTHWG RQ \L

�PGLOU ][HTQ RLC\ PLSLQ P]HC O\ RDOJ ]C��FHUH PLLJG VND D]N RNH �P\ PLFEQ L[WG RLDG RN�POHCH
PFC�]QNJG L[DFQ�C�HO�LSQLT OU MQ]TGO RLCH �][HTQO HSC PLZHZI P]OLNC PYU RLSUO PE\ [CHDQ

\LC RHIJG ZTW RNH �]HWHU RLSUO C�Q[G ZTW\ HQNH �GT[WH G[E O\ G[GKG��CL�[L]GO HSO RLC\
�\FJ RLQ ODZO RLCH �RCYH [ZD ]HQGD COC GOLNCD


ZFY LJDI
DH�D�ZT W��[HQJLH LDY �OLC �]HLJ LSLQ G\O\ O\ RDOJ [L]GO ][HTQ \L FFED [LUD\ D]N
LH[ZG LDYG [\DQ PLONHC PLFHGLG\ �[�]G ]S\D �X[CG ]CHD] H[WTD X[HH\ VTHGL 
[ FLUG RNH�

�LDK ]LD[UD��
RLOHJ ]JL\
D GI ON CDHQ

��TZC RCFLSLC �]LOESCDH� 
HDI
 C[ZSG [ZD RLQ ]HFHC �N F�HL� EHY[G L�[EG LD]ND �DJ[HQG T[KSHZD GC[H

PLUKZ GSGH ��C�HIJ ]H[EC XDHZDH C F�HL C�HIJD RNH �M\QGD P\ PLCDHQ� C�HIJG PU PLD]NQG ]WLOJDH

�RLSU H]HCD EHY[G L�[EG OC C�HIJGQ D]NQ MH]Q

PU [\Z W�U PL[L]Q\ GQ [HTCO HZ L]JZO LN PLUDHZG �PL[ZLG PGL[DF L]LC[ ]HSQFIGD


]CI OND �PL[DFG OU GFWZG PH\ H�J LO RLC �LFHGG [H\N GSHL [D L][TC GI LSWQH PLCSZG

�HD RLCH H]HC PLF\HJG R]HCD GID LZOJ\ FLEC

GI [H\ O\ LHSL\G CHG DH\J PC RHFLSG D]NQD GLG COH �O�SG F�U D]NQG ]C L]ODLZ

RLQD GID RHFO ML[Y\ KOJHQ [DFG GLG COC �HSLFLD LHYQG [H\GQ [JC RLQ CHG\ HD ZW]TGO

RHFLSG GLGH �GOUQH PLLSL\ HO RLCH ]HZHFT HL]HT[W\ LSWQ GJHKD H][GK MC �HSLSWO CDG \FJ

�GLJ LS[ZN PLS[ZG HLGL\ FU G[GK LSQLT LSGQ CO GLJDF 
DZUL ]LD
G L[DFO \HJO PC

RLFG [ZLUD U�LDGN GNOG RLCF LGSF L]SF GI OUH �U�LDG L[DFO \HJO RLC\ D]NQD U[NHGH

ODZO CO\ PL[GIHQ HSJSC HSL]HD[ HSO H[FE\ HS]EGSG ]CI OND �[HGK CHG\ HSJSC PLJHKDH

ZL]UG PFC�]QNJGH �>M�\G RH\OD ODZ]Q HSLC E�QWG 
LW\@ M�\D [CHDQ [DFGH �\FJ RLQ

���RKH\WN M�\G L[DF RN PE UDZ\ RJO\G MH[UD L]LC[ ]UNH �RKH\WN M�\G L[DF GNOGO

RN Z[ ]LFFY GLLKS RCN RLC\ HC[L �G]LQCO P]OHI ]UF ]C UHDZO HZLQUL [\CN LN DH\JC

RJO\ OU HCLDGO \FJ RLQ PH\ ODZO CO\ UHDZ EGSQ HSO \L MOLCH M�\G ]HQLQ\ ]QCG CLG

RLCH �GID [FE XH[WO HSO RLCH �OC[\LD G[GK GY[W [\C ]H[HTC ]HONCQO [FE LSWQ �OC[\L



KS VF RLOHJ

ESZ

]HY[W ][[HE GY[W ON\ LSWQ GI []LGD DCHN LDO Z[ �[]HQG ]C [HTCO GLKS PH\ H�J LO

CO � [H\G ]C [L]GO RLC\ HQLNTLH �GI LD]NQ L[JC GSLFUG P]UF HS\L\ LSJKDHQ �]H[JC

MH[UG �C�QNJG �M�\G �O�I PLSHCEG HSL]HD[ HSO HUDZ\ EGSQ LSWQ COC �H][GK ZWT LSWQ

���RJO\G

LN G\UC GQ ODC �HLOU L]SF CO\ [JC RLSU HGI � HLOU ][HTQ \L\ HSF LS\G D]NQD PSQCH

�[JC PHZQD ][HTQ LSWQ GI PHZQD ]HS\O CO\ �]HWHUD HQN ]HQGDD EHGSO GKHS L]UF GID PE

�CD[ C[DEQ Z[ PFC ONQ ]HFU GID ODZO CO\ PEH

HEGS\ GQ ]C PL[L]QN PLC[SG PL[DF ]H\UO [\WC LC CQ[W[ OC PLWCH\\ HSSQID [DF VHT

]H[I ]HSHHND FH\JO GI OLD\D LHC[ RLCH �[DUG [HFD O�I HSL]HD[ EGSQ L]LC[ RNH �[HTLC PGD

�\�LH G[H] ]DGCQ \FZ \E[ CHG GD[FC �H�J GI \E[ ]C DHIUS\ HSLOU OOW]GO HC

[HQCG ]C FLEGO L]DLLJ]S Z[H �L]HC RLF\HJ\ OU CFLWZ PH\ LDOD RLC\ FHU OWHN LSL[G

�]QCG ]C PDGHCH PJH[ ][ZL ]C L]UFL\ LSWQ OLUO

�\�LC �LHC[G FHDNDH GD[ GDGCD ]�\HFG


CSHCO CSHC RLD
�RIHCO RIHCQ �

]HC[W[WH PLQUK PLSLSU


[LIJ [LNL\ FDODH ���G[HGK CLG\ UHFLD ]HZHFT GL]HT[W PC
�DH]NG RH\OD IQ[SH �]T[WQ ON
GQGDD G[E ]OUQ ]T[W UT\ ]UT\H GT[W[QC CO �HPE CLG\ UHFLD ]T[WQ ON\ IQ[O �]OUQ

S GQO �O�IJ H[QC\ GQ M[F OU �POOND [LIJG VC LOHCH� �[LIJG RQ XHJ �G[E ]OUQ[LIJ HQ\ C[Z
RNOH �PLSQIG RQ RQID OONG RQ HCLYHG\ COC GIG OOND HOON MNLWO �[]HQ ]HLGO [LIJGO FL]U\ �

RH\OG [LIJD [QCS[EL CO G[E CHGH��[EL G[E PE FL]UO MC �CQK �[EL CO\ RQI ON HSLLG �MH]Q�

�LSLQ\ � ]HL\[WG [WT

�D�U�
HGDC LD[F GL[D OCHQ\F GL]HHN C]NOG ���IHN[N CILU
]C MLQTG\ �DH]ND HO \L IQ[H �
]HLJG KH[LWO ]HQGDD IUG����[HQJLH LDYH OLC �PLIU G\H PLD\N G\ [H\�
IU
 \L\ LWO �

�GLJ RLQ CLG\�F�FL GC[ � PL[HKG OUD L�WU�




�FHUH 
DZUL ]LD
H 
JHOL\G LQ
 [WTQ� �\FZ LQNJ [C\QH CYLDILCQ Z�G[GQ PLIQ[H ]HFHT PLSLSU KZO GSG

�PLCQK PLSLQH ]H[HTC ]HONCQ LSLSUD

G\Q O\ VYZO ]H[HTC ]HONCQ ]\[W GNQTS�LSLQ\ [FTD�]HONCQG RQ G[LQ\G LN �

GQU PLEGHS\ �]JFSG [LU RLSUO GI RLSU MQTS GC[ [FTD RNH �TUNG ]FQO RHZL] CLG PLCQKG

I�LU HSO JKDHQ MC �]HL[INCH TUNG ]FQDPLQJ[ MO R]SHPLJSHQ\ HLQJ[ DH[ MO GC[L � 
HEH

�PL[HGKO PLCQK RLD GOFDGG RLSU GIH �GI TUND



]UF VTHL

FSZ

DL]N RLSUG RQ GOUQO�PGLSW OU HOWLH HS[LH PUG ON C[LH ���\C CY]H �PUG ON OC 
G FHDN C[LH
�]H[HTC ]HONCQD GOFDG JQYS GIQ\

[TLZ GLO [QC\ P\ C]LC �]HWHUH ]HQGD ]HLJ LSQLT ON PLDH]N\ PHZQD �C[QED HSLYQ\ GIH

�
HNLGOCO LIJCF CSLUD
 CLSSJ RD U\HGL 
[OFL]U RHHKT[C
 ��LSLQ\� P\[FQD PLQNJ H[QC MNH�

��
CDG POHUO H]HC[O GNHI GIG POHUD ]HODS ONC CO\ LQ ONH �O�]UO PLZLFYG HLFDUO ]H\UO G�DZG

G[HGK GQGD LSQLT� �GT[W ]T[WQH G[E ]OUQ �

RNHQ CHG [DN ODZ\ VCH �H[LIJGO RNHQ CHG FLQ]H �L�\GQ DHKG VKHJ HSLC\ � G[E ]OUQ

�CJLLSD HODZQ Z[H �H[LIJGO

OU LN �
GD HSHJKD OFHEQ HGIH �]�L\GQ HO ZOJS\ GQD IHJCO HLFL XWHZ HSLC\ � GT[W TL[WQ

[QCS\ HQN �GT[W TL[WQ IQH[ GI�IO�JL PLOG]�LFUY DLJ[]�DJ[QD FQHU\ �

\[FQD C]LCFNH �[GQL L]ODO TL[WL GQNJG\ � 
G\Q
 CL[KQLED 
GT[W
�E�KL ]ZJ �GD[�MN

LCYJ UHTWO HSLLG GT[W TH[WO �]UFG DH\LO IQH[ GT[W TL[WQ �GQO\O G[HFE GQNJ G]LG

�]HULTW

DL]N OQEDTL[WQ HSLC GT[WDL]N RW\DH �GHG RH\OTL[WL CODL]N ]DS[CDH �FL]U RH\OCO
GTL[WG� �[DU RH\O

]D\D P[QC HGIH �]H[LGQ OU G[HQ OQE LN �GID RLSUGH��FZ�O�QLEF LWC [FGQ CQUK LCQ

]H[LGQ CHG LIC LHC[G PHZQD CO\NH �PLOF [JC VHF[O PLFTJ LOQHE M[F RN\ � ]�OF LDEO

G\UQG\ [NLS G\UQ ]U\D\ �GHG RH\O HD [QCS RN OU �RN PE ]HL[DG LSLUD RJ C\HS HSLC\

G[HQ F�HL COD CHG\NH �PLFTJ ]HOLQE OU G[HQ �F�HLD CHG\N O�QLE ]HC RLSU GIH �RHNS HSSLC

�OQE C[ZSG ]H[LGQ OU

RLSUN CHGH �]�L\G [JD ]CID CO MC �GHSUH ]UFG DH\LO PFC LSDO GC[SG CHG �RW\ RLSUH

ZHTWD [CD]S\PL\SC H[]HLHHLGL CO RW �H[L]HG\ GQD PLHSUO PQYU ]C HZLIJG PG LN �

LN �L�\G GD [JD CO\ GOHTW GHSU CLG ]CIH �[JQG PHLO RQ PGO RLQIL\ L�\G LSLUD PLCFN

ON [\C �OC[\L OONQ PQYU ]C HCLYHG PG LN �ONQ RKZ CHG\ HQYU ZLIJGO ML[Y PFC RLC

RJ C\HSH �GHSUH ]UFG DH\LO L\HSC RLUO GC[S\ VCH �PLLCFN PSLC PG Z[H PLLCFN OC[\L

[QCS GI OUH �CHG RHNS CO L�\G LSLUD MC �]HL[DG LSLUD G\UQ ]U\D�\CDLH PLUOH] P[LHLN

G�U MOQG FHF [QC\ HQN �GHSU ]FQO IQH[ ]UOH]�]UOH] LNSCHG]LG FHF O\ H]HS]HSU MC

RJ C\HS\ VC\ �FL]U RH\O RW\D [QC GI OUH �
\CDLH
 [QCS PGLOUH �L�\G LSLUD RJ ]C\HS

C\ Z[ �G\UQ ]U\D�DHKG ]FQQ GLG CO\ [[D]Q N�J

GY[L PHZQ ONQ �OON PLLJ PH\ H\[H\D RLC\ GCH[\ VC\ �PLSW IU OU G[HQ ]DS[CGH

G�DZG HO [QC\ VC\ �U\[G PUODD [CD]S\ HQN �CLQ\ LWON GWYHJ HGIH �HSHY[N OHUWL\

�[DU RH\O [QCS MN OUH �H\[H\D RH[TJ \L\ GLC[ HGIH �XQC]G Q�Q �MO] CO

DH\LH RHJKDH GSHQC �FLQ] PFCG RGD ZDFL\ ]HFQ LSLSU OU PLIQ[Q GQGDD\ G[GK LSQLT

RHJKDH GSHQCG �]UFG DH\LO IQH[ GT[W TL[WQ �RHJKDH GSHQCO IQH[ G[E GOUQ �]UFG

� �[CD]L\ HQN �\[H\D HSHJKDH H]SHQC RLC GFUODH �]UFG DH\L ]FQO PLN[YS

�OCUQ\LO IQH[ �R[IWG CHG � OQEG



KS VF RLOHJ

GSZ

GD[G \L\ �UFHSNH �CLDHZD ZJ\Q RHEN �POHUG DH\LD HSLC\ �GWYHJO IQH[ � ]DS[C

�DN\SH DNH\ CHG\ �]DS[C RLQD THSLEH[FSC

COC GSLC\ �\[H\D GSLC ODC �GSHQC \L\ GQFS ]HOYUD\ VCH �]HOYUO IQH[ � RW\G

�GNCOQD ZTHU HSLC RNOH ]HOYU

DH]N\ GIHGQG G[E GOUQ LN�ON RLUO RHJKDGH GSHQCG ]C PLOUQ G\O\G HOC �CO GT[WH
HTL[WG� ]UFG DH\L PGO RLC\ ��PNO PG PLCQK

[LIJG ]CH�]UFG DH\L HO \L\ GQFSH �]HFQG ONQ GUH[E GFQ CLG\ �LOLN ]FQ OU IQH[ �

C[ZS GIH�CHG GT[W TL[WQ LNLSLQ\ ]\[WD DL]N RNOH �GSHQC PH\ HO RLC ODCCO G[E CHGH
PNO CHG CQK �[EL�CHG CQK RNOH �GSHQC PH\ LOLNO RLC\ �

�GOGDD G\HU COC �G\HU CHG\ G\UQG DHK CO LOHC HQYU D\LLQ HSLC �OGHDQ � OQE

OHZ\O PFCG ML[Y LN �DHK GI RLC FHU ODC �G\HUH ]JC PUW Z[ [DFG OZH\H GTSQ � ]DS[C

�DKLG [DF ON

�POHUO H]UF OU FQHU HSLC\ �G[HJ\�G[QH ]HOYU CHG RW\G

�PNJ FLQO] LSWD X[C M[F HO RLC\ CHG � [LIJG

GFLTJ VC LN �PLUH[EG PGLUDKH PGL]HFQ FYQ PL[HTC PSLC PLCQKG ]HWHUH ]HQGDH ]HLJ

GQ �PGL]HFQD PL[HTCH PL[H\ZH PL\ZU PG\ LWO COC �G[TCS 
GL]H[DJ PU FTJ G\HU\


PLLHC[H PGL]HFQD PL[H\ZH PL[HTC PSLC � 
PL[]HQ
 PG\ PL[HGK ]HLJH ]HWHU RN RLC\

�U[D THCQOH DHKD [HJDO H][LJDD CHG ONHL\ �PFCG ]OLNCO

�G[GKG LSQLT ON PLIQH[ GI OU\ RHJKDG RNH �GFQ PH\D UHZ\O CO\ JNG HSLLG �HOOG ]HFQH

UHZL\G P]FQ\ PLCQKD MC �PFCD GOC ]HFQO RNHQ LON CLG MC GQGDG \WSD PLQHF[

�PGLOC PFCG \WS PE PL[\HZH PL[THC GD[FC �FJC FYO [H\LZGH

GDUH] ON ONC] COC[QED C]LCFN �]H[HTC ]HONCQ ON PFHZ G[QCS G[GICG HI �PL[FS�

��CSPL[FJO MOL\ HSDO GHY �PLD[ PL[FJD ]H[YHC GSD\ MOQO O\Q �GD G]C GUH] � 
GDUH]


POHN OC MO] PC �RKZG MON\ LWO �G]C ODC �POHN ]C L]LSD LSC\ VC �POHN OC CO ODC

�GYHJG G[IJ ]CYO ONH] COH GQ\ [C\]H M]UF ODOD]H PGD GU]]

T VF

PLSHLYH ]H[UG

DL]NF CHG C[ES RHNLGOC �GLSSJ RD U\HGL 
[O [TLZ ]D GLO G[QC
�HL]HLOU PLQD G[ZQGCQLC

���C]L[H]TQ CFJ LO FLDUSF GLOG[Z] HO G\U\ G[QC HGIH �]LK[W GJE\GD G[WN [TLZG ]D �

LFL OUH �X[CG ]C PLZOC DIU PL[WHNG PL[QHC\ HQN �X[CD JLE\Q HSLCH �PLQ\G PG\ �GLLOUH
�C]L[H]TQ GO R]LSH �GOHQE GO PO]\S\ �]LK[WG GJE\GG GO G]OES �GLSSJ RD U\HGL LD[ ]OLW]

�C�\[GQ L�WU�

�H�W PLDHK PLLJ � O�[GQG LJCO PLLJ [WTD 
UH



]UF VTHL

HSZ


C]L[H]TQ
PLEGHS HLGH �GEL[TO PLKHJG ]C HLOU PLN[HN\ ]DDH]TQ ][ETQ OUD [L\NQ �GOOTQ �
R]\W LYLSCD �ZH\D GNCOQ GQU ]H\UO �PLU[HYQO HS]LO LQH[D> 
 L O O H F 
 @��MH[UG L�WU�


HL]HT[WO ]HQFHZ HLS[Z �RH\C[G PFC DL[ZG\ [H\
�D�J PLJDI ]UF VTHLD U�UH �RCN PLLJ ][H] GC[ �

�[WTG VHTD\ JWTSD


GI DE OU GI PLC\F LS\ DLN[G �CSLD[ LUD
ZTHU RCN C[QEG ZWT\ �PLSH\C[G H[CD [DN �
[HTLCDG D N [ GPC �RCN HSF CO � 
PLU[I LCON
 PH\Q �DHD[UD PLSLQ ]UL[I [HTLC PH\Q ODC �

K[WDH �PLQLHTQ PLSLQD COC PLU[I LCON [HTLC RLC CQ\ HC �JS RDD HC O�HJD [DHFQ\ PH\QGI
ON HC �VHOH THDSZH REF LSLQ ]\QJ Z[ OOHN 
PLU[I LCON
 [HTLC PCG � �PLSH\C[G ]HKL\ HZOJS
ONCGO PLOLE[ PSLC\ PLSLQ HOLWC [\WC HC �PLONCS PSLC\ PLC\F CO ODC �PLONCSG PLU[I LSLQ

�PLU[I LCON PH\Q PL[HTC � PFCO�HK ]HJSQD CDHQD ]HKL\G PHNLT 
U

PLSLQG LS\ RLC\ RWHCD � PLU[I LCON PH\Q [HTLC PGD RLC\ PLC\FD [DHFQ\ �PL\[WQ \L RNH
PLLZ GDN[G [HTLC HOLCH �PQLLZO PLOLE[ PFC LSD RLC\ PLSLQD HC ��GQGD HC �PFC� ONCQO PLLHC[

�P]HC PLQLLZQ PFC LSD RLC\ PLSLQD PEH �ONCQ HSLC RGQ FJC [\CN PE\�U �FL[ � \LC RHIJ L�WU�

R�DQ[G ]UF RN\ �GQGDO P]HC PLLZQ\ VC PLU[I�LCON PH\Q PLC\FD RLC\ C�[EG ]UFN OZGO GC[S\ �GNOG RLSUO

��R�[GH

Z[LD Z[L ]DN[G RLF KLQ\G P�DQ[G���G�C PLCON 
OG 
U�C�[EG L[DFQH�D�ZT GY[ F�HL�]UF\ GC[S
�COHZO P�DQ[G ZTWH ��
TH]GN COFH� OC[\L X[CD PE CSLD[ ]LLUD \[WO P�DQ[GLQO\H[LG ]UF RN\�

G\Z\ COC �GI RLF KLQ\G MNOH �]HZOQ RLSUO [DFQ P�DQ[G ODC �CHG RSD[FQ � [HTCO GS\QD \[HWQ\ GIH ��PLCOND

�RSD[FQ [HTC\ D]N CO UHFQ

OC[\L X[CD\ RLFG CLDG CO\ GQH �COHZO P�DQ[G ZTW GIDH �O�HJD CSLD[ ]LLUD\ �
TH]GN \[WQ P�DQ[G\ GC[S RNOH

P�DQ[G\ RHLNH �U[HIN RN PE CHG DLN[Q ON L[G\ �GUL[I PH\Q [HTC GI LN � GS\QD \[HWQN �Z[LD Z[L DLN[GO [HTC

�KO RL\HFZ �OCHQ\ 
[ L[HUL\ L�WU � �GUL[I OOND GDN[G\ �GDN[G \[WO M[YHG CO �]HZ[LD PLCON ]UL[I RLF CLDG

��HQ[ 
QU

�D�U�
CLG GQYU LSWD GL[D � GUHT\G
OCHQ\H D[ HZOJS ����FN GFSD�GQGD CLG\ [DT D[
PLLZ]GO GOHNL\ [DT OCHQ\H �PLLZ]GOH ]HLJO GOHNL GSSLCH �G[HGK GQGD LUQD ]CYQSG

�]HLJOH
C�DKL[G D]NH��P\�PLDE LS\ ]OUD G\C HC[\ PLOHFE HFLUG\ LW OU VCH �RL[HTLCD D[N GNOG\

PLQNJO HGO PLZF �D[N GNOG N�LWUC �GS\ PL[\UQ GOUQO G]LJH �PL\C[ LS\H ]HC[F\ L]\H
�OCHQ\N GNOG\ PL[DHT \LH �GLJL KHULQF KHULQ Z[H �]HQ] GUHT\G OON M[FD\�RLOHJ ]JL\ L�WU�

�\�U

DEG HOLCN GC[S\ FU �UDYCN ZHQU ZFT GDED \L\ 
HTCLCK
 ]C[ZSG GQGD ]HFHC �I�FL GC[� 
GODZGH D]NG
 [WTD U�U

��G[E ]OUQ CLGH �PLZOJ LS\O PLF[WS G[F\GH

���G\[WH ML]FECD L[KTLODH LELSZ DH]N OLI ���CLG GQYU LSWD GL[D � GUHT\G
LS[T ]\QJ
���PL]\OW
���DH]N OLI�]HSDHQ RSLC\ HOC PLOQ DH]NO M[YHGH �HD[ RH\OD [QHO PFC DLLJ\ LWO �

�RH\OG \[WL\ [QC MNO�O�[GQ � ]HFEC L\HFJ�



T VF RLOHJ

ISZ

�KW\QG ]OLJ]D HC VHTD GOQ MHL\ OU ]HLHSD RGL]\\ �HOOG ]H\[FG L]\O V]H\QG\ \[WO [\WC LOHC L�\[WO VTHSD �

� �C[ZQ O\ HKH\W LWN CO\ �GO MHQTG KW\QO

GUHT\G
 DL]N HOLCN \[F � 
���]DS[CG ]CH OQEG ]C � GUHT\G � GT[WG LTL[WQQH G[EG LOUQQ HONC] CO GI ]C MC


RQL]Q PLHU
 \[FH � 
���LSUSNG X[C ON RQL]Q �PLHUGH LSH[ZUGH ���L]IUG �PL]\OW LS[T ]\QJ
 RNH �
���OQEG ]C

HOONS\ ]HFJHLQG PLOQG P\ OU HOC ]H\[F RLLYH� �R\[WOH HOC ]HFJHLQ ]H\[F L]\ DH]NO HO [QCH ��
TH]G N�\HQN�

��PH\[E HSD[ 
U �LZSH[CH L[KTLODH LELSZ �]H\[F R]HCD


RHJLTD H[GLK DCHQH RHQU
PGO GLGL CO\H �PHFCH DCHQH RHQU PU PJOO H[GIHG\ GQ PEH ���
 �
X[CG ]CQHK LSWQ Z[ �CHG HGFLF C]HLOUQ LSWQ COF �FHTG O�I[ HSO HOLE �OE[ VN M[FQ FU PY[CQ

DCHQH RHQU
 RH\OG RLKLED H[QC\ HQN �[]HLDH [ G L K� 
H[GLK
 RH\O Z[ 
H[]HG
 H[QC COH �
RHJLTD
G]YL �RHJLTO PGQ GCYL\NH �PFL ]J] G]HLGD GOHFEG R]CQHK LSWQ GLG PFHZG R[HTLC LN ULFHGO

�
OC[\LO H[GLK GI LFL OUH �PLQUG X[C ONN ]HLGO GOHFEG GCQHK G]HCQ��N PL[WHT L[DF�

�GCQHK [DFN �PGO [HTC GLG G]U FU\ �G[GK [DFN �H[L]G � 
H[GLK
 \[W PH\[E HSD[H


PSH\ONH PD]NN


� 
���LQ[ LIW RD RHUQ\ LD[



���LOU G[WN HCLDG
 �[QCQG VHT [HCLDD
GOHEG [CD [WTD O�I O�[GQ D]N [DN �LULD[ [CD�

�]HUHD\F Z�WDGC[S\ �
D]L HLOU ]HL[DG FYQ \L\ ]QHU[] ZHOLT HSLLG 

GO G[WN
 [FE\

CHG GSHO]G RHZL]H �\FHJ OND L[QEO KUQ]Q GSDOG [HC\ GQD 
G L\UQD RH[TJ \L HOLCN

]Q[HE CLG LN �GSHLOU GOUQ CLGH �GHSUH ]HKUQ]GD HSLLG �]HSKZD XWJ ]�L\G\ UFS\ �GID

[ZLU\ HSLLG �]HD[Z]G H\H[LW 
RD[Z
 LN �\FHJ�\C[ RD[Z G[HQ GI OUH �
G OC ]HD[Z]G

�L[QEO HQYU ]C OKDQ PFCG\N HSLLG �[HQEG GKHULQD GSDOG\N CHG 
GO ]HD[Z]GG

HS]HSKZD RLDGO ]�L\G HSNIL LOHC �[QCQG LK[W ]C F�TD [CDO G]U \ELS GIG FHTLG LWO

�P]HFLJH PLQNJ L[DFQ KUQ

J[LG ]SUK

GID CYHLND ]HWTH]G HD]N\ HQN� PFCG ]D\JQD LCFH CLG J[LG ]SUK GSG�IL I�U ]NTQD

��
D XH[L]D �I RLOHJDH 
C XH[L]DON]TQ CHG\N PFCG ]D\JQD [[HU]GO GOHOU HI GSUK\ HSLLG

HFL OU PLQ\ FHDN GOEQ PFC\N C[DSO CHG OHFE LHOLU\ P\NH �HOC PLSLSU OU HON\ RLUD

PL[\L ]OTQD D]N\ HQN���C�W�PFCO []TGH ]QHU[] HFL OU P[ES\N C[DSO CHG RH[TJ MN

]E\G LWO GCL[DD P]HCLYQ DYQ ]C ]HCKDQ PLC[DSG O\ 
PGL]H[LQC
H 
PGL]HSUK
\ CYQS

�O�SN �PGLDEO PFCG



]UF VTHL

JSZ

]H[HCQG LS\

OU �PFCG ]E\GO LSJH[G 
D]L H[HC ]UEG O\ PLSWHC LS\ OU PLIQ[Q 
PLOHFEG ]H[HCQG LS\


DOGH ON\G � ]HC[DLGO GD\JQD GOU\ DYQD � RZH]QG POHUD �DOG LFL OUH �ON\G LFL

RLC GI DYQDH �H]HQO\D DOG OC D\HQ FLQ ON\D E\HQ\ GQ ONH FJLD PLOUHWH �PJND PLH\

DH]NG [QCQNH �GQLQ] 
G ]FHDUO ][]HT DOG 
]HOFE

G LN[FD HDO GDELH��H�IL D�PLQLG L[DF�

LGL
 PL[QHC\ HQN �CDO FL]UO RHZL]G POHUD GLGL RNH� �PLQ\ P\O L[QEO CLG HI 
]HGDE
 LN

��
HNH GQJG [HCN GSDOG [HC GLGLH ���GSDOG ]QLEW ]HCOQO ���RHY[

]HKUQ]GG [HC

"FJC []ND H\Q]\L\ PLNOQ LS\O [\WC@�[TJ HSLG ]HCLYQD CHG [\CN POHUG �\H[LW �

�]HOFE HQYUO UDH] DOGH �GKLO\G JND GH\D GH\ ]HW]H\ ODHT HSLC DOG\ CHG HSH[TJH

�>ON\G ]HE\GQ []HL FHU POHUD FDHN]H [NH] ]LQLSWG 
G ]FHDU\ HSLLG

�MQYU LKUQH LNO]C PLEL\Q ICH �]HKUQ]GD CZHF CHG DOG O\ HSHZL] RZH]Q L]ODG POHUD

ULEL CO [\C D[ []TGD PE LN �GOLOD O\HQ J[LGH �[THQH ]LQYU ][HZLD LFL OU CDG LHOLEG

�O�[GQ D]N\ HQN �
G OC D[Z]GO GNHI GID LN �]HKUQ]GG [HC ULEL �ON\G [HC P\O

RHEG [DF MLSWO L][QCH OLCHG]WLC\\ [DHTH ]HKUQ]GG M[HY OU PU[]Q PFCG � 
HNH

GLG] 
]HOFE
G PE\N RHZL] O\ DYQO VCH\ DOG\ HSLLG �]LSJH[ ]HOU]GO GDHK ]HLNHSCG

�PLQ\ P\O

GOLODH PHLD OH\QH LNO
CLG GQJS
 ���L�\[��ON\G OU GKLO\ RLUN DOO \L VHT VHT\ HSLLG

M[FQ L[QEO ]HKTO OHOU CHG LNG HCODH �DOD\ ]QCG ]WLC\Q GN[FGO M[YS ON\G LN

�]QCG

LSGC LCQ C[GLKD CE[\HL]HJOYGH ON\G [HC O\ ]HQNG D[ ]QHUO\ RUHK DOG ODC �

DH[ �GD[FC �H]HDL\J ]C H[LNL [\C GQG PLKUQH HKHULQD OKD ]HKUQ]GG [HC �]HQL\[QG

�]HDYUH RLJHQF ]HSKZO PLCLDQ [THQH ]LQYU ][HZLD\ PL[DHT PFC LSD

�PLS\H PLQL OC[\L MD HSQLO �OLIOC[\L LFUHQ ]HULDZ ]C G�DZG GO] MWLGG ]C [[DO LFN

�GSDOG L\FJD � 
G OC G]HD[Z]GH \WSG ]HOU]G LSQI PG\ �

�C]WHZ] GLD HSQ ���LQS CQHLHSLLG �GQJG ]HWHZ] LWO PE PLUDZS PLFUHQG L[G ODC

P�DQ[G D]N RNH@ �
FLTJ X[CG PU CO
 O�I P[QCN �ON\G ]C PE ]\[HF 
G OC ]HD[Z]G\

�ODHLH GKLQ\ ]HNOG VHT�HJH[ GDFS [\C
 �G[HGK 
G ]FHDUO HLLJ ON ]C \LFZGO KLOJQ\ LQD

H]HC�DO�HUFQ HSLDGH�ON\��[ZLUG CHG DOG\ [H[D RLC DH\ RN PCH �>


�MQ\D PLZLFY H[ZLO �OLIP\
 LN� ZLFYG ]E[FQ RNH]\ ]�L\G GOEQ GIDJN CHG �RNH] HSLLG 


�]HKUQ]GG

�G]UF CD]LQ CZ COF GLLIJGQD CZHF CLG PLZLFYG ]HOFE\ ON RLUO [H[D RLC RLLFU LN

G[H]O HNIL PLZLFYG PC GLGL 
G \HFLZ []HL\ RHUKO DOO PHZQ RLLFUH �PQYU ]C PLSLKZQ\

�GQ[D P]HCL\S HEGSLH FJL PE GOHFEOH

\FJ \C[ O\ [LU\ ���J[LG ]C L]KULQ\ OU LOU G[WN HCLDGCLDGO GHHYQ G�DZG\ RHLN �



T VF RLOHJ

KSZ

GC[Q GID �GKHULQ ]LON]D CLG IC\ �GSDOG ]H\FJ]G RQID CZHF �]HD[Z]G HSLSU\ �RD[Z

[ZLUG CHG ]HKUQ]GG JN\ OUHWD��O�[GQ P\D OLUO N�\HQN��GSDOG ]SHO] G[T GIDH

FHUH� �L[QEO DOG RQ GJSZOH O�SG CL\HZG [LTGO �PNDDOD �H\H[LW 
G[WN LOU HCLDG
 RLSUH

�GULFL LOD HL\FZH \FZQ ]CQHK OU PL[WNQ PLOE[ O\H PL\FJ L\C[ L[LU\\ GQD GIO IQ[

DOG OC PLDSE]QG GCQHKG LQ\[O RHZL]G M[HY PLIQ[Q\ HSLLG �]HUHD\ \L[ GS\QD [CHDQN

��L[QEO [HGK GLGL\ FU �PLUFHL CODH PL\Q LOD����� 
QU F�J HGLOCQ D]NQ MH]Q�




HLGL\ RN]L CO � GOLKSG POHU � GKQO\ POHUD HSC\ RQI ON\ �J[LG RLSUQ HSFQO GI [DF ���


CHGF RCQ
 LN �]HLSJH[D RKZG CHG COLQQH �H[DJ OU RL\OL FJCG J[NGD LN �]HFJCD PLS\

CHG GIO RHZL]GH �
>]QCD@ [LUI HGLC >HLSLUD OHFE@ D[�MQYU ]C LKUQH LNOHGLCF RCQ
 LN


D[ CHG [LUI���DNZ C�J [GI��G][LYL ]OJ]Q GSDOG ]HJLO\ LGHI

�HOHDE DLJ[GO VC\LH �ODEHQ HGSG �OZ\QH GFQ �[WTQ OU H]ECFH HDO P\ PFCG\ RQI ON

FCQ ZHJ[ CHGH �HDLDTQ [\C ON PU G[L]TDH PL[JC PU G[L]TD �HQYU PU G[L]TD [C\LH

�M[D]L H]HFJC ][NGQ

H\WSH HDO PL\Q\ GI � ]HQNGH [WTQG ]HODEQ OUQ ]HOU]GO H\WSD IHU CYHQ\ LQ Z[

�
M[D]L H]HFJC ][NG ]C ULEGO OEHTQ CHG Z[H �PO\G CHG � ]LQLSW ]HFJCOH ]HNLCO

��� 
QU P\�

RLSUD FHU
���LOU G[WN HCLDG
��� 
QU E�J HGLOCQ D]NQ U�UH �PLSH[JCH PLSH\C[ L[DFQ �K ]HUHD\D CDHQD 
U �

�JZ 
QU �KT] D�J GLC[G ]H[EC

RLSUDHGSDOG KHULQ]\[W OC[\L DGHC �]L\C[D VTHL DZUL ]HFOH] �J�[ ]HNOG OHN\CG [WT �RCN C�\[GQ 
U �

OCHQ\Q P\ �G[\ LLJ �PO\G� TJSW L[QC �TJSLW RLU ]D �HK 
QU �DHSL\QC� ]H[HGK ]H[QC �]L\C[D X[CG L[W �\FHJG

�H�LG KLO\ F�[O 
PLQLG ]UD\ [HC
 T[KSHZ �F�U[] C[ZLH �C[CH

CT VF

ON VC �CQK � ONHCH T[HFH VOZS HSDZ[HZ RLCH ZWIH G[]L UDYC HO RLC\ FJHLQ [\S GQ

� 
���HD CYHLN

[QCS\ HQNH �PFCG \WSD PLIQ[Q HOC PLSQLT�CL�GO DHLC�PLQ\G VHUQH X[C ]HQGDQ HSWOQ
HSQNJL� �HSO []HQD HSQYU \FZO FHQOS PLCH[DG ONQ\ �HSLLG �

�GOGDH TUN OU G[HQ GI � ]HQ]\ FU RL]QQ HSLCH V[HK\N FLQ ONHC\ �FJC \H[LWO �T[HFG

JZL RW C[LH �
GD HSHJKD RH[TJ OU G[HQ � ONCQG ]C HOE[D IJHC ONHC\N\ �LS\G \H[LWGH

�
GD RHJKD HO GLGLH THUNL CO\ �PLS\G HOCD LZS ]HLGO ML[Y PFCG PEH �HO ZOJ\ DHKG HSQQ

[LNLH �GHC] PH\D UZH\Q CGL ODO PFCO FQOQ �HOE[D T[HF HSLCH FESQ FQHUG [HGKG VHUG

PHZQ OND RNH �
G LSWO [\C RJOH\G GI HQN GLGL H]OLNCDH �PFCG GLJL 
G LW CYHQ ON OU\

�G\HFZ CYHQ G]C GH[U [FE CYHQ G]C\



]UF VTHL

TZ

H]YH[Q OND LN IQH[H �OE[G RQ HLSW [LIJQ CHG UDYCD LN �]UFG DH\L OU G[HQ G[]L UDYC

�HL[HJCO DH\O ]U OND HLSWO RHNSH �]UFG DH\LH [HYUQ HO \L

RH[NIO ZWIG MH]D []HQG JLSQ �HUD\ LFND ONC\ [JC\ �G[H] L[DFD COHQQ CGL\ G[HQ ZWI

]HN[D ]NTQD C]LCFN �MN [JC PE GIQ GSGL\��JN�MOG G[H] L[DFQ VLLU GLG\N �C[LI 
[D

D\LO GY[ CO\ � HGLQZQ PHZLC D[ LDQ RSD[ LOIC LN �[QC �LDHK [�D R]S 
[ O\ HJ]W OU D\LH

�OON OKD

IQ[ PEH �
GQ GLKS PH\ H�J HO PH[EO K\W]GO ONCQG JN JHSL CO\ HSLLG � VOZS HSDZ[Z

GC[SG LN �CDG POHUD H][H] [HCD J�] ][ZL [U\O M[UH RHLQF RLC LN �GTHNQ J�] ][ZL\

CDG POHUD H]H[ZL FES [HUL\H RHLQF RLC GIG POHUD��JHOL\G LQ L�WU�




]D\D H[QC\ HQN �COL]QLC GSHLO OC[\L ]TSN
��KQ�HFESNH �G\HFZF CDZHSH HEHI ]D CHGH

HQN O�I[FD Q�ND RNH �C]D[HU ]D RQG O\ HQC RNOH �L]UFO D[HUG CHG GI ]QHUO GI GWLOZD

[H[D [DF L[Z GSHL �]HQHZQ [C\D RNH �
GSHL RO C[\H CD[HU RO [HTC PHON
 �ZOJ Z[WD

�F�T RLOHJ H[QC\ HQN \QQ PLH\ PLYLDGH PLSDG PC C�N PGH �GCQHKO D[HUH �G[GKO
UH�

��GSHL O\O GQHF H\C[\ D[HU RLQ �ET ROGOONQ\ Z[ \QQ PSHLQFD PLH\H H\UH DZUL HFOHS FJC RKDD\

O�I H[QCH �CQK GIH [HGK GI PHZQ�\�G\ \[FQ��OC[\L ]TSN KW\QN GEHI ]D ][QH\ GSHL

GCH[G Z[WF RH[]W OU [JC PHZQD HS[QC\ HQN �LCSI CHGF MWLGO \QQ D[HUH �G[\N G\C

��HS ]HN[D�ZOJ Z[WDH �\�U GLL[HWO L[FGF RLD[HUD�JZ�LSWQ H]\CC JSO F\JH GDL]D \QL\F

MN [JCH D[HUG JS JO\\ GQQ FHT RLD] GIDH �OTHW HQHQD � [JCO F\HJH OTHWG ONF �H]HSI

�GSHLG

�VOZS HSDZ[ZH ZWI PGF 
TH]D \�UH� �CT VF RLOHJD C]LCFN �G[GK LSQLT LS\ HO \L D[HUH

�GOLNCD GSHNQ � GHC]G FES PG PL]\G HOCH�GLW G]JQH GONCCO
\ �ZOHJQ G[H]G OONH

T[HF �PL[JC PLSQLT LS\G PG 
JY[] CO
 FESH ���]HU[G ]HFQG L\C[ LS\ 
JY[] CO
H 
VCS]

GQ JLZO CO\ PLSNHQ]HUDYCG\ [QHO GY[ G[]L UDYC LN �HO RLC P]HCH �G[L]L UDYCH

��GID O�QNCH �PGL[DJO Z[ �PGO RNHQ HSLC\

\ �RLSQLT LS\G RQ HLWOKD [HGK RQLT HO \L\� [LIJN HLWOK K\HW H\U MNHPGG\UQO PLIQH[

�LSC [HGK HC[ �O�QNCH �HDOD CO ODC �HLWD FLY LN �K\HW P]HC �G\UQO PLWOKGH �GD\JQH

�CQK HOHN � RLSQLT 
FG HO RLC\ ON Z[ �[HGK GYJQ HSLC PHZQ ONQH

]HDH]ND H[QC\ HQN �HSD CSH\ D[HUGH�KQ�RK\ CHG �O�I H[QC\ HQN CHG � L]NHF [C\DH

�GU[ VF[] PLU\[H �]HQG MCOQ CHG U[G [YL CHGCYQS �U\[O \SHUG CLG GQYUD GU[G �[QHON�

��HQYU ]C GONQH UEHW U\[GH\U PFZ\ HQN �GSHLG RQ POHUO D[HUG ]HJLO\ JS PLFZG MNOH


L[WO GQFZ GWLOZG POHUO LN �DZULO��FN GJSQG XQHZ MH]Q�




GLG\ HCYQH HGHZFDH H]DL\L OU FJC R�HHZ CD �GNOG G]HCD ZTHUH ]HWHUD L�[ ZFHD GLG\NH



VOZS HSDZ[HZ��CK\HZ THWF ]T[EO Q�C ]H[HTC ]HONCQ � ]HLSHQLLQ ]HGEGD CDHQ�



DT VF RLOHJ

CTZ

�D�U�T[W GLO GHG �GLSIUH T[WQ VOLO CSLQC GHG LNG HCO CG [\S CSQJ[ D]NF CQUK COCH


"RLFQOQ RLC FJCN PLCDG PLDH]N LS\H �FJCN RLCDG RLDH]N LS\ GLSIUH]SHHN RLC �

RQ HFQOO RLC LN �CQK [\SG\ UFHL L]LLG CO L[G\ �M[YS LCFH\ � [\S DH]NO ML[Y CO\ CL\HZG
�PLFQOQ RLCH FJCN PLCDG PLDH]N PG [C\G ON LN � [HTCO [C\G

MLL\ RLC LNG HCOD COGH �[\SGQ �[HGK FJC RQLTD CDG VHU FQO\ C]LL[DF CS] OU CL\HZG COC
�PLFQOQ RLC\ RHLN �H[TCO�PLLJ ][H]�

DT VF

[HCQG �
TH]D ]HNL[CD 
U � PL[DHFQG ]HWHUG LLHGLIDH �GL\H[WDH GL]HCT[ED CLEHTG MOGQD ]HZHOJ ]HKL\ O�I PLSH\C[O

J�[EG L\HFJ �EL F�HL \LC RHIJD GDJ[GD ]HKL\G [HCDD U�UH �DYZ�CYZ \�DL[G ]�H\ �R�[G �R�DQ[G L\HFJ �OHFEG

�]H[HTC ]HONCQ 
OG \L[ � LHOG

�CLEHTG \H[LWD ML[CG\ [JCO �[HCQG H[WTD G�I[G RH\O HIH

LN FHQOS ROHN L[DFQH �G[H] OLFEGO �]H[HFG LQNJ PGD HZOJS\ HOC PLN[F \O\ MO L]D]NH ���

]UFO ZWT PH\ HD RLCH ONG L[DFO CHG [HGK � CHG\ ON LS\GH T[HF HSLC\ FJC RQLT HD \L\ VHU ON
�G\UQ PGD ]H\UO ODC �GNOGG PGD \[WO RLDQO PLJHNS POHN HSD]N\ PL\H[LWG ]\O\H �PLSHCEG
VHUD [GIGO HSO \L �HI GNOGD ]HUFGH PL\H[LWG HD[\ LWOH ���O�I DZUL [�G L[DFN ][NQ ]UFG

S RDZ[HZ OU CDG RQLTD MHQTO HS[HF LSD HEGSH ���RLSQLT LS\D CDG�O�I PLSHCEG L�WU �FLD VOZ
C�KHW RL[HZ\ OE[G VN HO \L\ HC DJ[ HQHK[J\ ON LN �PLSHQFZG HSLSZIQH HSL]HDCQ ][HTQD HSODZH

�
���T[HF HSLC\ UHFLD �H]TL[FD ZW]TGO RLC � IHHCO \L\ HQN

COD HSLSWO CDG VHUD MHQTO RLC �RL\H[LWGH ]H[DTG GID HD[\ MH]Q �PHZQ ONQH
 �C�D\[G D]NH
HSL]HDC HSO H[TQ\ VHU ���GN[DO HSH[NI L�\[ D]N RNH �][HTQD COC HONCO G[GK LSQLT GUD[C

�
\HJO \L � HSO H[TQ CO\H �[HGK � [HGKD

�HS]LEHTD � RLOHJ ]JL\ �C�J 
LJG RQ [\N RHIQ
 [WTD KH[KH[WD 
U � ]HWHUG LHGLI ]HFHC ]HSH\ ]H[U\G OU

LZHWCO ���PLQNJH [IULOC 
[ GD HZOJS\ GSDO ]LSHST CLG HIH U[HYQ ][GKO [\N K[TQG VHU


L]QNHCF �L]DFPLUES ]S\QD ��FL�K[TQG VHU
 RCN H[QC\H �[H[F L[HWY RG U[HYQ L[HWY\ \[HWQ

]ODZQ GSLCH PFC LSDQ GC[L GSLCH GF\DN ]LDD G[F CLG\ �[H[F [HWY HSLLG 
U[HYQ ][GKO [\N
��
K[TQG VHU
 HGIH� ]H[Q


[O � GSDO ]LSHST RNH� �RCN [CHDQN �]HCQK � ]H[HJ\ RGH ]LDD ]H[FG [H[F L[HWY R]HC\ COC
[QCS\ �U[HYQ ][GKO ]H[\NG R]HC RGH �]H[HGK RGQ \L �[H[F L[HWY\ RCN [CD]S L[G ��[IULOC

�]HCQK RGQ \LH �
]H[HGK
 RGD�JSZ Z�L[GQ ]DH\]H KOZ ROGO 
TH]G L[DFD DW T�HT F�HL VTNG ]HFHZSD [CD RN�

IY] DHK PHL 
OG� \FJ L[WD D]N D�HLNH �PL[HGKH PLCQK [H[FG L[HWYD \L\ �FHUH G[H]O H\H[LWD R�DQ[GQ CLDG RNH

�RLQ P\ HSLCH �PL[HGKH PLCQK ]OOHN [H[F [HWY\ ��K�ZT

PEH ]HQHF RG\ LWO �HID HI VLOJGOH ]HUKO POHUG HCHDL CO\ �GSDO GTL[N\ HID PE [HTLC HEGS\ Z�L[GQG D]N PSQCH

�FJLD ]HSNH\

��G[HGK [H[F [HWY\ KOJGD KZS\ �P\ I�KG L[DFN COF GI ONH



]UF VTHL

DTZ

�D�U�
GSHLG RQ XHJ ]CKJ LQ RLOTHW ]HWHUG ON
PLQG PH\Q PLOTHW ]HWHUG\ \[W L�\[ �

TH]GH �GNCOQ PGD ]L\US\ PLQN PG L[GH PLOWHSH PL[IHJG�PC G�F �K�GNCOQ GQ HGQ]

UQ\Q RNH� 
PLLJ PLQ
 PSLC L[GH �LONG OC VHUG RQ H[IJ\ PLQG ]DH[U] PH\Q �H\[WH �GL]\D ]NLL\
�VHUG RQ CDG ZH[G LSWQ OHTWG PUK HC ��RLDHC\ PH\Q PLOHTW\ �RCN PH\[E HSD[ \H[WD

R\FG ]QH[]D�T[�D]NH �HCO PC PLFL ]OLKSO PL[\N PCG �PLOHES[] PGQ H]\\ PLQ ]HFHC RF
]OLKS RLSUO PE ]OTHW GNCOQ COGH� GNCOQ PGD ]L\US\ PLQN PLSHFLS\ L�\[ ]KL\O HOLWC\
ODC �HG\ OND GCIG [HUL\ PEH� �DH[D PLOKD PLQG RLC\ H[LQJG ]CKJ�LQD CZHF\ GC[S � �PLFL

GNOGO ZTWS RNH� �PLQG [C\O RKHULQD RLOKD PG LCFH PLFL ]OLKS RLSUO��F�TZ J�HC �

G]\US\ PLQN LOND\ PLQG ON ]C OHTWO 
GNCOQ
N ]D\JS GSLC GQYUO\N PLQG MH]Q GL]\G\ �L�\[O PE �[DFG KH\W�

[DHT COC �GNCOQN GL]\G RLC LCFH COC � PGQ G]]\H GYYQ\ LWO �OHTW] GSHL PE\ RLFD GLG RN PC\ � GNCOQ PGD

]C PLOTHW PL[IHJ\NH �GNCOQ PGD G]\US\ PLQN PG L[G �\HQL\ PGD G\US\ RHLN �VHUG PHK[JD HLG\ PLQG\ L�\[

��PLQG [C\

HS]\S CO LSGH �OHTW � LHHO P\ HO \L �HLOU G[H] GFLWZGH G[H] R]Q PFHZ HQ\ GS]\S\ ON


G[H] R]Q PFHZ RQ\G[H] H]C[Z\ PLHTQ [DF ON\ �]HLEHT GQNQH RCNQ �[CHDQH KH\W [DF �

[DFG P\D C[ZGO HQ\ GS]\L [JC [DF HC �[JC P\O HQ\ GS]\L ]H[HFG M\QD PC PE �HG\ON P\D
COC HSLC P\GH �]UDHZ [DFG ]HGQ COC P[HE P\G RLC\ �RLFG ]C GS\Q ]HQ\G LHSL\ RLC � GIG

�G[H]G ]SL]S RQID [DFO GLG\ [DFG P\ LWO COC MOLO HSO RLC MNOG �RQLT�F D�J X�D\] L�WU�

LWOLJ LDF LI[N LSG
� CQHEH VHT PHZQD �PLQECD PLOFEG �LD[N LDFH �H[\[WU ]HQ[U PHZQD �
��
L[LTC��DH[N � 
LD[N
 �PLF[WT � 
LWOJ
 ��L�\[ LIUO [YHC L�WU� \[W L�\[H �MH[UG L�WU�

� 
C]H[LE HSLLGH �GONCH GT[FF GHLIJ �C[LTC CQECF C]OHES[] �[QL[Q \[F

R[L]GO RLC � OHD[N RLUN PLWHZI R]YZ R]OHEOE OU\ ]HYHS\ ]HIHHCG R]HC\ �LO HUQ\ DDO L\SC RNO

HLG GSG FUF DE OU VCH �HG\Q HOLWC DZS HC ZFT COD CHG PO\ PC ]OHEOEG ]ZLFD [JC PC LN

[] [QL[Q \[F �RLOHJD RSL[QC CGF �GLC[ GIQ RLC � []LG PGD RLEGHSGHLIJ �C[LTC CQECF C]OHES
]H[HF GQNQF UQ\Q � F�NU ���GHLIJ N�JCH G[HGKD PLZLIJQ HLG C]OHES[] MGF �L�\[WH 
HNH GT[FF
MN [JCH �C[HTLC UFHS COH �CO HC ]T[HF PC GLOU [HZJO DO HS]S COH G[GKD G]HC PLZLIJQ HLG
RO CQLLZH �RFLF ]HIHHC OHNCO HSLFLD ][HTQF RHLN �RFLF RHFLS LQS LNGH �GH[TCH GT[F\ HC[\ U[LC
PLQUW P]GF [QHOH ]YZ ZOJO \L\ VCH �G]HWL[K UFHS CO\ ]HWL[K PH\ [JC ZHFDO ML[Y RLC\

VTHL�]LDG D]N\ HQN �CO PLQUWH T[HF��DW�[[D]Q GLG HLOU [HZJO DO HQ\ LC LCFH PHZQ ONQ
�
���H[HTLC�O L�THT [H\ ]HCHD] MH]Q�

CHG\ HQLF\ LWO []G HD HEGS\ COC �H[L]GO ][HTQ PGO G]LG CO CQ]TQ\ D]N\ �DN L�THT D�J� [DF DL\Q ]�H\D 
UH

��[]LGO ][HTQ HD RLC\ PEG � []GD CYL [DN\ LWO � [DFD PLJHQ HLG CO �T[HF CHG\ HC[ CO\ FU N�LWUCH �OHES[] RLQ





LHHO P\ HO \L\ DHIC ON COH L[DFQ COH LQH[ DHIC COH LOJHN DHIC COH RHL DHIC COH DHIC

DHICO�IJ H[QC\ HQN �GHSU OU G[HQ�E �U[HYQ � CQHJS]�GHSU LSLQ GQNH �DHICN HQYU OLW\L

� �GQO\ GSLC\ GHSU HC \L GOHTW



ET VF RLOHJ

ETZ

RHL DHICPFC \L\ RHEN �XWJ\ GQ JYSL MN\ H]HC DLLJ] H]QNJ\ COC HLSU HSLC ]QCD\ �

�H]UF ]C GOG UQ\L CO � HFESN [GL]L PCH �HSQQ VLZ]\

LOJHN DHIC�GD EGS]Q CHG MNLWO �HI GFQ PLDL\JQH PL[ZLLQ PFC LSD\ GCH[\ ]QJQ �

�HLSUN HQYU UDHYH

LQH[ DHIC�PLOHFE PL\SC LSWD COC GCE]GO HLSWO ]HCL CO\ FU MN ON ]HCE HD CYQS\ �

L[DFQ DHIC�HSHLID OU \\HJ HSLC RNO �FDN]GO GQ DHK [DF ]QCD HD CYQS CO\ �

UFHL\ �GCE]Q HSLCH G[H] COQ CHGH ]HDHK ]HFQH ]HOUQD HSSJ L�\G\ LQ � P]T 
DHIC
 COC

�HLSU C[ZS GIO � H]HC RSJ\ �]�L\GQ CHG ONG\ [LNQH�GNHT �T�\G LKHZO � C�J JHOL\G LQ�

ET VF

]HC[W[W �PLSLSU

�[QC MO\ LIJ GHG LN RSJHL 
[ ���PLG RQ PLEF GOH\G GI � MO\

GD[ PHG] MLKW\QL[DFQ �
�PLLJ LOUDD HOLWCH �OHFEN RKZN �POHUD U[HCQ ON OU ]LK[W GJE\G ]QLLZ\ �[CHDQ RCN HSL]HD[

RSJHL 
[ C[Z\ HGIH �PLSKZG PLG LEFQ FJCO \SHU R]LO MO\G ]C RLQIQ G�DZGGD[ PHG] MLKW\Q
�[HYLH [HYL ON OU ]LK[W GJE\G COC �]LOON 
]LUDK
 GUWH] RCN RLC �LKHZLOD CDHQ CLS]G OUD L�WU�

���� 
QU I�J ]HJL\

�I�LWT E�J S�HQ 
U � K[WG OU COH HOOND RLQG OU COC GSLC PLLJ LOUDD GJE\GG\ �CYQS PLSH\C[ RQ GQN L[WTDH

�PL\H[LW LS\ L�\[D RCN 
UH �FHUH �MHSLJG

� 
Z[Z[\ FLDUH LFLQC DL]F ���Z[Z[\ HI � PJ[


PLLJ LOUDG OHZO \L \FHZG RH\OD MNOH ���FJHLQ PLLJ JN HD \L D�C ]HL]HCQ ]HC OND\���


ULQ\Q FJC ON LCFHD �GQHFNH L[CO GEC\H OLCO GEL[UH [H\O GLUE HQN �FJHLQ P\ FJC ON

�OHES[] ]ZL[\H V�Y ]HLHC PLULQ\Q ]HWHU LWHYWY RNH �POHN RNH U�E [H\G �HOC ]HL]HC HOHZD

C[]D�CDDDH��EN�PJ[D ]HW[K HOC Z[WDH �[�Z ]HL]HC D[HUG OHZ LN � 
[HZ[HZ LO HZLWC


D[HUGH �Z�[ HOHZ P\ OU � CZH[Z[L PHE[]DH O�I[ RH\OD MN C[ZS HQ\ OUH Z[Z[\ FLDUF

ON LCFHDH �H]HL[INC LSWQ HSLLGH >PLOHEOEG [WT VHTD@ C]LC\ HQN �]HU[ ]H[H\D OU GSHQQ\

O�IC\ HQN L[INC HUDKD CHGH �[DF H]HC OU HJN GSHQQ L[G H]FOH]H HUDK CHG\ GQ LWN FJC

���DN RLDH[LUD�[GID H[QC\ HQN �C[ZL\F RHH]C PG\ �[�Z ]HL]HC HOHZ MNO���D C�J�]WLOZ CHGH

���M[Z [\C ZOQU

�Z[\ ]HL]HCO [Z\ ]HL]HCQ [JC VH[LY CHG � Z[Z[\ FLDU POHUO PLQJ[ CLDQ\ PJ[H

PUKNPYDZCH PGO GZ[\C]QNJ ZQHU ON CHG GIDH �GIQ PHZQ RCN RLCH �PLQJ[ CLDQH


���]HWHU ]JL\H RL[HLKG����� 
QU �RGNG Y�[O PL[QCQ LKHZLO MH]Q�

� 
GL]H[DJ PU ]HFLTJ G\HU\ � GFLTJ GQ\ C[ZS GQO

][H]D CHG\ [DF ON LN ���
GFQCHG\ VC �PLQ\ FHDN ]HD[GO OLD\D ON\GH ]UFD HSLCH



]UF VTHL

FTZ

C]LCFN �RN PE MWLGG GD \L GFQ ][H]D CHG\ [DF ON LN �\[H\D DHK HD RLC � DHK RHHE

LN � CQK VHU CLG PHZQ ONQH �GL]H[DJ PU ]HFLTJ G\HU\ �GFLTJ GQ\ C[ZS GQO C[QED

OU [INC G\US L[INC OU PJ[QGH L[INC OU PE ]HSQJ[ GD CYQSH GFQ ][H]D CHG\ LWO

�
���LSQJ[��G�G E�W Q�D LQO\H[LD P\ U�UH �J ]HN[D �T�\G LKHZLO �D�J � JHOL\G LQ MH]Q�


PSH\ONH PD]NN


�D�U�
���][HTQD ONCS [HGK VHU

� ���GFLTJG OU ]OC\\
 �


\UQ CHG\ PL[QHCH PL]DG OU RSZQG VHU RLONHC RLC F[WTDH HSY[CD LN �UF�"�HONCQH PLJH[WC
G\US GQH �HSY[CD RLODHZQ HSC MN � GFLTJ HO RL[HZ HSCH CLSHELT H]HC RL[HZ RLIUHOH �PLUF[WY
DHK ODC �[HGK CHG\ RLODHZQ HSCH ][HTQD ONCS [HGK VHU MO H[QCL PG �H]HC RLONHC\ ]HQHZQO
LN �GI OU MHQTO RLCH �H[L\NGH HLSQLTD ZFDH H]QNJ OU MQT FJC PFC CQ\ �P]ODZ [JC [HZJO
LSLQ LS\H G[GK LSQLT 
E FJC ONO \L\ PLCQK ]HWHU LSLQ G[\U U\] \L LN �FHUH �CHG T[HF CQ\
�G[GK LSQLT ]ZLFD OU ]HWHU OU MHQTO RLC MNOLG �G[GK LSQLT 
D FJC ONO \L\ PLCQK ]HWHU

FHQO]G LQNJD HSLYQ RNH��DT OLUO 
U�LSQLT HO HCYQ LN �[HGK CHG\ RL[HDT HLGH VHU RLONHC HLG\
�]HWHU ]ZLFD OU MHQTO RLC\ HOOG ]H[HFD RN\ ONH �HGH[TC MN [JCH �G[GK

HSL]HDC ]ODZH HSO\ ][HTQG ]C ZLIJQ LSC LN �PGO\ ][HTQG LW OU ONHC L]LLG CO LSC LN �UFH
HSL]HD[ HSL]HDC ]ODZ RNH �RD[JG ]HQLQ PGL]HDCQ PGO G\H[L G[H]G G]LG\ �ISN\C LQNJ O�I
PFC RLC\ VHUD HSLLG �][HTQD ONCS [HGK VHU RSL[QCF CGH �]CIG X[CG LSD ]ODZQ []HL �]W[YD
ONCLH PGLOU MHQTL � [HGK CHG\ HSC RLODHZQ HO H[QCLH H]HC RLONHC\ PHZQO CDL PCH H]HC [LNQ
�
PGQ PL]HJWG PL[JC ][HTQ LW OU HSONCL CO �CQK CHG\ OC[\L LQNJQ ODHZQG VHUD ODC �PGQU

�N�N � \�C[G ]�H\�

��RLOHJ ]JL\D GC[H �K�ZT DW \FJ L[W �HKZ \�\L �CN G�J HK DL]SD PJH[L HSD[O 
U � GFLTJG OU FHU

][HTQ RGO \L [JC PHZQDH �H]HC RL[LNQ RLC\ COC �[HTLC ][HTQ HD RLC\ VHU GLG PC �LCFH ���
 �
\�C[G D]N GI OU � []HQ CHG\�RCN�PHZQQ MOG PC HOLWC �PHZQ H]HC O\ ][HTQG OU MHQTO \LF

L[QHJ PH\Q GID RLCH �P\ HONHCO L[\ LNG HOLWC �[HIJO H]UFH ][HTQ \L\ PHZQO ][HTQ RLC\
���GLC[ GSLC L]UQ\ COF �P\Q CYL\ PHZQG

L\SC OU FLUQH CNQT [D GLGL\ M[KYL � H]HC RL[LNQ RLC\ L[NS VHU OU G\FJ ][HTQ FLUGO CDGH
OU MHQTO LCFNF �OHFE PFC LWQ ODHZQ\ HC �HONHCO P\ KH\W EGSQ CHG\ ][JC [LU HC GSLFQ
UQ\ HC GC[\ FLGTCF HC �CQOUF \LSLC ODC �GLOU FLGTCF RCQ LIJH [LW\ ZLLF LCFHFH H]HFU
�LUKF FLDUH �RLSUG MWG]Q KUHQ LHSL\DH �[LW\ ZLLF CO CQOLF �RSLNQT CO CGC � CQOUF \LSLCQ

CFHQO] ML[WFN��I OLUO�GD[ C[DE RCQ LIJ
 ZLTQF FU 
���CQOLF
 RC\ ]LDF C]HFGTC CDHK LN[W
CYQS HSLC GIH �
PGL]HQ\DH RGD LZD CGL\ CHGH
 CFHQO] [QCZ CSHHE LCG LNH �
���GLOU FLGTQF

�OON CSFLCG��GY � O�L[GQ ]�H\�



FT VF RLOHJ

GTZ

USCICW PLC[ZSG ]HWHU [DFD
�
RHLTW
 GSHNQG CHG�PU L][DF � [L]GO D]HN OLUHGO FQOQ [WTD [\C
�PGLOU ][HTQ HSO RLC LN PGLOU KHJ\O RLC RNOH �HI GSLFQD GI VHU UHFL COH C�KLO\ RLZSUG C�L[EG
�GID ISN\CD H]OGZQ CHG [NHI PC HL]OC\H ISN\CD D[ GLG\ MCDOU[CZ LO]WS [�[G PU L][DFH
[UQLLGTUFOLG D[G HD[ P\D FLUQ OLUHGO FQOQ [WTD ODC RLONHC HLG\ GI HO UHFL CO\ [QCH
MHQTO RLOHNL PHZQ GILCD ][HTQ \LD\ VC RNOH �R]HC RLONHC RLC\ ]HOGZ \L\ D]HN ODC �[L]GO

M�\D C]LCFN �RLONHC\ PHZQD\ ][HTQG OU �][HTQ PGO RLC\ PHZQD PE�C�LZT DW F�HL�PGO RLC PC
���C�[EG PE [DHT RNH �RN UQ\Q I�KGQ PEH �\�LLU ][HTQGQ RLUFHL\N VC [HTCO EGSQ

HO RLQHF \L LOHCF �MHQTO RLC LCFH FDO P\G OU CG PHZQ ONQLHSL\ \L PEH �GI P\D RN PE HC[ZS\
RLONHC\ CHG GI VHU\ RLU ]HULDKD H[LNLH HC[L PLFLUQG\ CZHF ML[Y COC �]HSLFQG RLD ]HQ\GD
D[G\ RLCH[ HSJSC L[GH �EL\GO G\Z GI\ LQFFD H[QCL CO\ PLZFZFQ PL\SC HLGLH CLGG GSLFQD H]HC
GD]NS OLUHGO FQOQ [WTD GDH\]G\ VC �R]HC HONC\ HO UHFL COH P\O MHQTD D[ GLG\ MCDOU[CZ
]HULDKD H[LNL\ PLFU HCYQL CO LCFH RN PCH �GOLNCO GLGL\ P\ VC LHYQ GLG COF CQOC �HS]HJO
�OLUHGO FQOQ [DJQG OUDH [UQLLGTUFOLG D[G O\ H]OGZD RLO[UDD HONC\ VHUG HGI\ [QHO RLU

PL\SC P]T OU MHQTO RLC\ � OHFE ZHFZF GIO ML[Y\ �GI VHUO PLQHFG ]HWHU GD[G \L\ K[WDH
HUKL CO\ P[L]GO CO\ LHC[GQ GLG GDHK ][HTQ G]LG PC VCH �PKJH\O RLCH ][HTQ GI D\JS COH


DHK EGSQ CHG\ P\ UQ\QFN �PGO PLQHFG ]HWHUD��FO C�J F�HL G\Q ]H[EC�

L�WU �GOLNCO RHLTWG ]C PL[L]QG PLWTHS PLZTHW PS\L �O�SG 
OLUHGO FQOQ
 ]�H\D G�YF[G ]DH\] FDOQ\ RLLYO \L

�D Z[W C�J �C�KLO\ [ESLHO Q�L[O� 
LJG RQ [\N RHIQ
 [WTD 
U � 
LHYQG RHLTW
 C[ZSG GI CZHFH �]HNQTHQ ]H[HTQ





���"HGSLS CQK VHUF CQOLFH ���PHZQ OND PLDNHN LFDHUG RQ PLYLD RLJZHO
\[W R�[G �O N D 


 P H Z QH\ZG\ HGIH �]HL[DFQ ]D[ZD RHEN �PL[HGKG RQ PLDH[Q PLCQKG ]HWHUG\ ]HQHZQD HOLWC �

�[HGK LSHOW VHU O\ [QHC\ HY[]H �CQK VHU LYLDO \HJO RLC UHFQ

FT VF


X[\G ]YLD CLG\ UHFLD � GID GI RLD[HUQ RHDOJH RHDOJ �GCQK � PLSWDQ RHDOJH XHJDQ RHQOJ

FYD FQHU DHGYG RHQOJG COC RDOG ]C VKHU DHGYG ZOJG\ CO � 
XHJDQ RHQOJ
 \[WO GC[S �

�RDOG OUQ FQHU HOLCNH �GYLDG
PH[Z RLC �[QHON 
GID GI RL[HUQ
 PJH[L HSD[ L[DFN GSHHNG GC[SN 
GID GI RLD[HUQ RHQOJH RHDOJ
H

GIQ GI RFL[WGO G\ZH �]HWHUG ]YLDD HQN PGLSLD OLFDQ��FHUH RLOHJ ]JL\�

PLYLD PGQ RLJZHO RLC MNLWO �G[UZD GWH[K RN PC COC PLDNHN�FDHUO GW[K ]YLD RL[NHQ RLC


G[UZD ]HWH[KCLG �GW[K O\ ]HWH[K PLYLD PGO [HNQO []HQ\ GFDHUG\ GC[S RH\OG ]HK\WQ �

COHOLC �RLFG [ZLU FYQ ODC �OC[\L HO G[NQ\ GW[K ]YLD CLG CQ\ �PGQ PLJZHO RLC\ MNO GDLTG
�JZLO []HQ GLG � ]HWH[K PLYLD PGO PL[NHQ HLG



]UF VTHL

HTZ

CHG L[G �LSHOW VHU O\ [QHC\ RHLN PL[QHC \L "CHG CQK RLQ O\ CQ\ \HJS CO UHFQ [QC] PCH
PLYLDG\N HOLWCH �RLQG H]HCQ PLYLDO GCHH\G L�U �[DFG OU FHQUO [\WC\ LSWQ �[Z\O C[L]Q

�]HSHN] [C\D HC GC[QG LWO ]HGIO R]LS �G[UZD ]HWH[K��PLLJ ][H] �C�D\[ L�WU�

OC[\L\ PH\Q Z[H �[]HQ RLFG RQ MNOG �[HGK RLQQ PG PLYLDG DH[\ ]HQHZQD [DHFQ\ \[W R�[GH
�P[NQ OC[\L\ ]HW[K PLYLD HOC CQ\ \HJO \L �GW[K PGO PL[NHQ

[DFO PLOE[ �G[UZD ]HWH[K PLYLD [HNQO M[FG RLC\ RHLN �PUK HWLTHG PLSH\C[ FHUH 
TH]GH
\HJO RLC � PLYLDD GDE OU PLJK\ ]W LSLQ RHEN �LNG HCOD ODC �GW[K RG\ LSWQ HO P[NQ OC[\L\
PHL OND PL\UQH
 �PF RGD \L CQ\ PL\\HJ RLC\ P\NH� �]H[\N PLYLDG DH[ L[G\ �GW[K LYLDO


ZFDLO ]HOHNL RLC\ W�UC ]HOEOHEQ PLYLD PLONHC HSC\�
TH]R]HC RLS]HS\N PGD RLLUO HEGS\ GQH


HEGS\ CLG G\HFZH H[LQJG\ CHG [QHJ � OL\D]G MH]O��C�D\[

�PLLHYQ PSLC\ PHZQD � PLCQK PLSLQ PH\Q L[NSG RQ PLYLD ]JLZOD \HJO RLC\ �PLZTHWG HZTW RNH
[DFD RLC\ RWHCD �JZLO []HQ ]HWH[K PLYLD HOLWCH �PF PH\Q HC GW[KH GODS ]YLD PH\Q CO RNH

�]HCTWHZD ]HWH[K PLYLD [NHQG ]\H[J ]LD RHEN �HO P[NQ OC[\L\ GJLNHQG C]HUL[D]N\ HQNH�

��O D�J LHOG KD\ ]�H\D

H[L]G\ LWO COC � GOLE[G M[FD CO\ ]HWH[K PLYLD HO [NHQ\ �C]HUL[G ][DT COO PE \[WO \L\ UQ\Q R�[G L[DFQ�

[HTC GLG �DH[G OU MQ]TGOH ]HSZO [L]S HOLC\ RHLN � PL[HGK DH[ \L\ W�UCH �]HSZO [HTCO HSJ[N OU �PGO [HNQO

GSHZG OC[\LO\ PEG �OC[\LO H[NQL CQ\ GQO\ GW[K ]YLD PGO [HNQO [HTC\ P\NH �OC[\LO GOZ] \\JQ �PGO [HNQO

GLG CO RLFG RQH �PLQNJ HSZ]\ CLG CQOUD GSZ]\ �CYQSDH G�F �GY� ROGO 
TH]G N�\HQNH� �GW[K GSLC\ [QHO 
DH[
 \L

�FY ROGO R�DQ[G GID DLJ[G RNH �DH[G [JC MOLO \L LN \HJO ML[Y

L]GO ]LC[ GQ RN PC �[QC] PCHOC[\L RHQQ OU PLQNJ HTJ\ LWO O�L "[HNQO [HTC]H ]HSZO [L]] �]HSZO [HTCOH [HNQO [

��L[NSO GLYLD [HNQO GSZ] HO CG] GW[K ]OHES[] HO \L\ LQ ONH


GSHLFO LQFF CD[HUF CNLCF PGLOU MHQT] CO CQ]TD
D[HU O\ PLYLD R]HC PH\Q LNH �GQL] �
"RG KHULQD\ KHULQ COGH �ROHN ]C [HTCS �GSHL O\O ]HQHFG

PSLC\ PLWTHS PLSLQ PS\L CQ\ �[L]GO PLSQLTG OU MHQTS CO �D[HU O\ HSCYQ\ RHLN �H[QC MN COC
PLNQHT RLC MNOG LSLTQ G\QO GNOGQ PSLC PLSQLT P]HC\ RHLN � PL[HGKO PLQHF PG\ �PLUHFL

�PGLSLQO PLCQKG ON UFLO HSO [\WC LC\ �PGLOU\HJO RLC\ D]N �JOZ� J�T 
PLC[L
G POHCH �FHUH R�DQ[�

��GSHLH D[HU ]WOJGD COC

D]NH "PLCQK ]HWHU LYLDO ]HQHF RG COGH �LSHOW RLQQ RG\ L[NSG ][LQC GOLUHQ GQ �[QC] PCH
C�D\[G�HW F�HL L�DD CDHGH �INZ] C�J ]�H\DH RCN HL\HFLJD�RLD [LNGO R]LS GZF GSJDG LFL OU\ [\WC\

RG RNC PC �GCHH\G L�U ZHFDS\ \\HJ CHG L[G �RG RLQ GILCQ [QHC\NH �
HFNH D[HU O\O GSHL O\
�RLQG H]HCQ PLYLD

�LSHOW VHUQ RG\ [QHC L[NSG PC N�LWUC �[HGKO CQK RLD RLJDGO RLC\ KHZSS PC PE\ �[QHO [\WC O�SG R�DQ[G L[DFOH�

�HOC RHEN ]HC[S HLYLD\ CQK RLQ POHUD PLLZ CQ\ \HJO HSO RLC DH\ �HOCO ]HGI RLQ H]HC O\ HLYLD\ HZFDO ]H[\WC \LH

FJ FJCH FN FJC R\C[\ PGQ \L CQ\ �PLCQK PLSLQ OONO \HJO \L CQ]TD ODC �CKHULQF CKHULQH ZHJ[ \\J HGI\

��DLDTQ RHDOJGH


X[CG OU X[H\G X[\ PH\Q GLOU GZHO GONCH GQZL[ PC\ �CD[ [QC COC
HNL[CG 
TH]G �



FT VF RLOHJ

ITZ

ODC �L[QEO []HQ\ UQ\Q PGL[DF ]HK\W� �[HGK VHU ]YLD RLFN �][]HQ � GQZL[ CO PC\ [CDO
COO PE\ D]N R�DQ[G POHCH ��RSD[FQ [HTC\ ZLLFO PHZQ \L 
TH]G L[DF HCLDGD C�D\[G RH\OQ
PLZHO RLC\ COC ��CHG G[H] [HTLCH� �
CQK � CQKG RQ CYHLG ON
 PH\Q G[HTC X[\G ]YLD PHZL[

�PHZL[D COC X[CG X[\ PH\QG[H]GQ PC \[HWQ RLC MC �G[HTC PHZL[ COO\ D]N L�\[ PEH �R�[GH C�D\[G N�NH�

��RSD[FQ HC

MHQTD H[QC\ GQD RNH�D�UD�Q ]CI H\[FH �G[H]G RQ G[HTC CQK VHU ]YLD\GSULG ]D\[W �
COO [DN HSUFL COG [HTLC ODC� �PLCQK ]HWHU O\ HCO PH\Q GLOU PLZHO\ [QHO HSLLG � R�DQ[G

��CQKG RQ CYHL PH\Q �]FJHLQ G\[F
P�DQ[G POHCH�K�E ]H[HTC ]HONCQ��CQK VHU LYLD OU PLZHO RLC\ D]NCYHLG ON
 OONG\ �HL[DFQ [CHDQH�

�R�DQ[GH 
TH]G L[DFQ GC[S\ HQN �CQOUD C[DT GSLCH �
GSULG ]LD
Q FQOS CWHE 
CQK CQKG RQ

��CQ ZJYL [NI �EZ H�J LHOG KD\ �CW F�HL ]UF ]HJ �
CQKG RQ CYHL
 RLSUD U�UH


CQOUD C]NQTC C[ZH �RSD[FQ ���GZHO � GONCH GQZL[ PC\
GYLD ]NTQD ���H�[CHDQ
�HCO PC ��RSD[FQ� [HTC PC PLQNJH L�DC[ ]ZHOJQ � PGLSLU HJ]WS CO\ PLJH[WC\

[CHDQNH �RSD[FQ [HTC\ POHUG [LHCO CYL CO FHU ON PLFHQ �P\ PL[L]QG PLQNJ PE POHCH
�HS]LEHTD��J�HW F�HL U�H\D ZTWS RNH �FHUH �S E�J X�D\] �C�D\[ �K�E ]H[HTC ]HONCQ � P�DQ[ L�WU�

GLG �PHZL[ \QQ GI GLG HOLC � ]HQLQFC PH\ COO \HE [DF �VHU [\D GC[QN GNH]D CYQS\ GYLDH
RZCD[UW
 RL[HZ\ GQ Z[ CHG\ GC[H G�[]N RLLUH �[\DN GQFS Z[\ RHLN ODC
 �[HQCN �RSD[FQ [HTCO


LLC�GLHWC GYLD  ��
GID ]HUKO CO\ DKLG RLLUO ML[Y ODC �GI [HTCO RLC � [\DF PHZL[ HSLCHMH]Q�

��CT E�J J�HC G\Q ]H[EC

�D�U�
]H[IHQ PLYLD
GSDOD ]H[IHQG PL\S �HQN� GLHHK RH\O 
]H[IHQ
 ���H GKHTD �PLYLDG\N �
�KHJN PLHHKS PG L[GH ]H[NUSH ]HFTWS �GDH[Q RQI ]HGH\�R�[�


PONC] GWL \WS
HYZ\] OD PH\Q [DHU �HD GYZ H\WSH [DF ONHCG ON\ �PONCL CO TLSKTC ODC �
�PNL]H\WS ]CRD H[WTD PLLJ VTHL LD[ N�NH �H�KZT HT M�\D PLCDHQ � PLSH\C[ PLZTHW GQN HD]N RNH �PLLJ ][H]�

K 
[W� LJ \LC]�H\D �P\ HL[DF OU [LUG\ GQ 
UH �THCLQ PUKQ �]H[IHQ PLYLD OHNCO CO\ FFEDD EGSQG\ ��I �]H[G

��J�D F�HL E�J [QHC ULDL


GWL�G� \WS
 LHKLDG OU�KY ]HJSQD CDHQD 
U �


PF K[HZ GLOU CYQS
CYQS
 RLF\ [QHO ML[Y �[NI O\ RSLC\ � 
]H[IHQ PLYLD
 \[W\ L�\[WO �
RH\OQ UQ\Q RNH� �OON PHZL[ MLL\ RLC CU[CQ CSWTFD L[G\ �CQOUF PLYLDO TJLL]Q 
PF K[HZ

P�DQ[GK�E C�NCQ ���PL[H\Z PSLC\ PLSLF LS\ PG\ �
�HFTWSH GDH[Q RQI HG\\ PLYLD COC �CU[CQ CSWTFD CZHF HCO 
]H[IHQ
 \[WQ R�[GH

�GO\ [\Z OU CYQS\ CHGH �GLQ[L [�C �[C\G ]C ONHCH PFG ]C Z[HI � PF K[HZ GLOU CYQS

RHQOJ OU CYQS ODC �GO\ RHDOJ OU CYQS\ COC HS\ CO �LZL[HKWC 
[F GHDC LC]THF 
[ LS]


G[HTC GYLD HOLWC � GO\� �GUHQ\G \H[LWD ]HUFG HZOJS �



]UF VTHL

JTZ

�L�\[WO� RHDOJD [\ZG PHZQD CYQSG PF\ �CHGH �FJC GSZD PLOHU LC]THF 
[H GLQ[L 
[ L[DF
[HTC GI PF\ 
TH]D HFFYH� �[C\G ]C ONHCH PFG ]C Z[HI � PZ[]GO JH[WCG OLJ]Q HD PHZQ

��VHUG PF PH\Q G[IE �RSD[FQ CQ\ HC �HQYU JH[WC [\DN �C]L[HCFQ
PHZQQ CYL PC HC �K\W]S COH RHQOJD\ [\ZG PHZQD P\ CHG HOLWC �RHQOJG OU PFG CYQS PC ODC
OJG [DN\ �G[HTC GOHN GYLDG �PFG K\W]S [DN\ RHLN � RHDOJD ]HQHZQ [C\O RHDOJD\ [\ZG

�JH[WCG PHZL[ OJG [DN L[G\ �C]L[HCFQ � GI [HTLCH� �GOHND PHZL[G��C�D\[�GI LWO 
TH]G HD]NH
�[JC PHZQD PF CYQS PC\CO H[QHO HWLTHGH �OON PHZL[ PF GI RLC\ �[]HQ � [\ZG PHZQD

�[C\G ]C ONHCH HZ[HI COC �RLUG ]LC[Q PH\Q PFG [HTCO FFLY R�[GH �[]HQ HQYU PFG HOLWC\
�C�D\[G N�NH


TH]GPHZQD COH [JC PHZQD PFG CYQS PC\ [QHO �[L]GO CD GLQ[L 
[ HLWO �VTHS \H[LW HFFY
RLD CSLFO ZHOLJ RLC� �[]HQ HQYU PFG HOLWC � RHQOJD CYQS\ RLD RHDOJD PFG CYQS\ RLD �[\ZG
RH\C[G \H[LWO HOLCH �[]HQ [JC PHZQD PF\ C[QED [CHDQ GI \H[LWO\ Z[ COC �L�\[WO GI \H[LW

��O�SN �PLSH\C[G HFFY\ HQNH �RSD[FQ [HTC\ [\WC
PLSHCEGZHOLJ RLC H]KL\OH �GLQ[L 
[ OU ZOHJ LC]THF 
[ �P�DQ[GH V�L[G ]UF ]LC[S RNH �H\[W

HZTW RNH� �[]HQ [C\GH �HZ[HI � RHDOJG OU PF CYQS\ ON COC �[\ZG PHZQO XHJH [\ZG PHZQ RLD
P�DQ[GH V�L[G��K�E C�NCQ ��G[HTC GYLDG ON � RHQOJG OU PFG\ ONH

G�C[GRHQOJG OU\H �G[HTC � RHDOJG OU CYQS\ ��LLDC LSWO GS\\ CS]G ]T[EN� MWGO [ZLUO KZS
G\UQO\ COC �RHQOJG RQ COH RHDOJG RQ [YHS JH[WCG\ �H]KL\ ZQLSH �[]HQ [C\GH PFG Z[HI �
OU RLD RHDOJG OU CYQS\ RLD �RWHC OND [THC GLG MNOG �PLSHCEG ]KL\O PE \HJO G�C[G [LQJG

�RHQOJG��JU L�THT F�HL [WHT P]J ]�H\D 
U � HLOU PLZOHJG ]UFH G�C[G L[DF [HCDD�

R�[GHCYQS [\CN COC RHQOJG OU CYQS\N H[TC CO\ �[QHO FFY �PLSHCEGN \[WQ [DFG FHTLD\�
GYLDG � RHQOJD PF CYQS\ L�WUC �HO\ [\ZG K[WDH PO\ RHDOJG CYQS PC ODC �PZH[Q RHDOJG
��
G\UQO COH GNOGO GC[S GI ON
 �GI \H[LW OU D]N POHCH� �RHQOJD [YHS JH[WCG RLC L[G\ �][]HQ

C�D\[G D]NH��HL\HFLJD D]N D�HLNH �HQ GDH\]D�L�\[N PC �CLEHTG \H[LWD ]U[NQ GLC[ HSFLD RLCH ]HLG
GYLDG IC\ �[\ZG OU CO\H RHDOJG OU CYQS\N COC [L]S COH �[LQJGO PL\WH] HSC �V�L[GN HC

�[C\G ]C ONHCH PFG ]C Z[HIH �CQOU LOHNO ][]HQ
GYHJ CYL COH [\ZG PHZQD PFG CYQS PC COG �RHDOJD ODC �RHQOJD HSLLG � 
[\ZG OU CO\H
 D]N\ GQ\ GC[S G[HCNO�

��HL\HFLJD D]N\ HQNH �CQOU LOHNO [C\G ]C ONHCH [C\G ]C Z[HI �HO

C�D\[G D]NH��RCN HL\HFLJD�GSLC �CU[CQ CSWTFD ODC �[NIQ GCDG GYLDD PL[HQC PL[DF GQD
]HKL\G ONO RHNS GI RLF\ HL[DFD [CHDQH� �][]HQ CLG POHUOH �PHZL[ PF GI RLCH JH[WC ]OFEQ

��]H[NISG
G\Q ]H[EC ]�H\DH�CT E�J J�HC�RQ �CU[CQ CSWTFQ PG POHNN PDH[\ H]SLFQD PLYLDG ]HFHC D]N

LC RLFG�[LQJGO HEGS G\UQO ODC �[C\G ]C OHNCOH PFG ]C ZH[IO []HQ GLGH �P[THCO PHZQ PH\ R
PLONGH
 �[HTCO RLC � ]DH[U]D POHCH�PGD GO\D]S\ ��]UQ RGD \Q]\GO CO\ [LQJGO EGHS LSC �

�
���OLUEGO M[HY RLCH �]UO
[QHC ULDL ]�H\DH�D F�HL E�J�Z[HI\ � [NIQ O\ RSLC\ PLYLD PDH[ DH[\ �
GDHS]
 LYLD ]HFHC ZTW

�[C\G ]C ONHCH PFG ]C



GT VF RLOHJ

KTZ

ZJYL ]JSQ ]�H\DH�HZ C�J�CO ]OHES[]G\ ]HCFHD UHFL\ RWHCD �PF RGD CYQS\ PLYLD [L]GO ZTW
�\�U �PLYLD RUKLGO GO L[\WCG RQIG M\Q OND �OHES[] P\ RLC\ [EHTQ OHOD G]G\\ �GUD[S

FHU OC\SH�E�HS F�JD�[HTLC CO PEH []G GID G[HG COH �[NIQ PLYLD O\ [LUI KHULQ \L\ PHZQD
�GIN RHFLSD OZGO FFY ]DH[U] RLSUO POHCH ��
GID RHLU FHU ML[Y
�

PLYLD R]HCD DH[ ]QJQ []GG JN U[HG DH\ �CU[CQ LSWTF PLYLDD PF CGL\ LHYQ RLC\ RHLN � P\ D]N � [HTCO FYG�

EHT H]HCD DH[ ]HCYQLG OU UHFL CO\ RWHCD COC 
CDH[ GO U[]LC
 ][DT ]NLL\ RLC\ GC[S G[HCNOH �PF RGD CYQS\

CYQLL PC PEH �CDH CYHL [NI RLCH PL[EHTQH PL[HET PLOHOG COG �RFLF RHFLSD ODC ��IK ]HDH]NF CG RHEN� U[]LC\


DH[
 RCN \L DH\H �]S]HS ]UFG RN � PF RGD \L\ PLYLDG [C\ ON FESN KHULQD PG RLLFU �[NIQ PLYLD RGD ]HD[U]Q\

��
U[]LC
 H]HCD HOLWC []GO


"GSULO GO \L ]D LNH
[L]GOH ]DG [HTCO 
]D
 DH]NG [QCL\ LFN �GQCQ ZHOJ GSLF CGL\ �[QHON �
H\[F 
GSHL LSD
Q RNH� �PCG��DN OLUO���PLOHFE COH PLSKZ

��[NISN �
GSHL LSD
Q PE H\[F MNOH� �PLYLD PLOLKQG PLSLQH ]HWHUD 
]D
 [QHO RLC\ PL\[WQ \LH
��[\LG [HC [WTD GDJ[GD FHU GC[H �PLSH\C[ L�WU�

GT VF

L]\D P]G �L[QC � �"HGSLS LQ\ L][]F LQS LNG L[]D C[WT HGO ZTWF [QHUO [FN G]UQ COC


HGO ZLTW LQS RLKL\ LS\D HOLWC CNG ODC �HGO ZLTW CO RLKL\ LS\D �HGO ZLTW ]HDL]RCNQH �

]YZ PLZTHW\ [\WC G[H\ G]HCD ODC �]H[H\ L]\D G\CG P\ HC \LCG P\ PLZTHW RLC �KE RLSUO
�[QHUO [FNO GQHFD �RN PLODHT\ ]HQ\MH[U RJO\D ZTWS RNH �JQZ 
]HTJHLQ
D � GDH\]D C�D\[G N�NH �R�[�

�DO�KNZ U�GC

GD]NO [\WCH RN]L\ �
GLFLFL
 RHEN �GFDO GOQ ONO ]HUQ\Q \L\ PLOQ L]\ ]HOUD ]HQ\ RLSUO GJNHG RCNQ RLC POHCH

�DL�F RL\H[LE � MOQG [U\D GI RLSUD ]HNL[CD 
U ��L�W PLJTWD 
U � PLOQ L]\Q DN[HQ GI P\\ GJSGD� �]H[H\ L]\D

P\ PE COGH �]H[H\ L]\D HD]NO RLC �FJC P\ D\JS GLG 
GSULG ]D
 PC\ CLEHTD [CHDQ COG �HI C[DT OU [LUGO \LH

HZOJO RLC FJC P\ CLG\ RHLN Q�QH ��
[QHUO [FN
N CO\� GI COD GI PLULWHQ PG\ PLQUWH �F[WSD GOQ ONO ]HUQ\Q \L

CHG\ GC[S G[HCNOH �OHTW � ZOLJ PCH �]H[H\ L]\O HZOJO RLC\ �
GLFLFL
 RLSUO �KNZ� VTHL ]LDD D]N RNH �]H[H\ L]\O

��PLZTHWD D�YH �
UD\ ]D
 HC 
RHLY RD
O RLFG

]ZOHJ G[HTQG ]HQHZQ GQNDH �]JC GOQD 
[QHUO[FN
 �G[HTQG L�WU �PLD]HN HSO\ G[H] L[WTD �
�C[QEG OUONQ\ CLDG P\H ��DT[ �ZLTWF G�F JU F�HL� [WHT P]J ]�H\ U�UH �C�SZT KNZ U�GC � C�[EG [HCD L�WU�

�]HD] L]\ CHG\ PL[QHCG ]UF TLWGO �PGLSLD ]YZ PLZLTWQ PHZQ

G[H\D GDL]G FHU ON �PL]\O GDL]G ZOJQH ]HCO ]HC RLD CYQSG JHL[\ HS]LEHTQ MQT CLDG\ �GNZ C�J� X�D\]D 
U

��OHTWO PL[WHT ]NTQ L�WU D]N P�DQ[G\ CLDG POHCH �\\J RLC � ]JC

� RCNO PL]\H RCNO PL]\ HLOE[ ]C ZOHJ PC �GJL\Q O\ KHJ HO RLJ]HQ �[QHC ZHFY 
[D C�[

� PL[HGK PU �CQK � PLCQK PU RN\ �PL[QHC PL[JC ���[HGK � RCNO ]JCH RCNO \O\ �CQK



]UF VTHL

UZ


[HGK]C ZOHJ GC[S PC\ �[\NN H]HC PLZLIJQ HSC\ VHU CQKO OLUHQ GI RQLT\ \[WQ R�[G �
HSLC\ VHU OHNCO �HFDO GI RQLT OU MHQTO RLC �CTLE MFLCO ODC �H[TCO \L � PL]\ PL]\ HLOE[

�UHFL
[DF DL\Q ]�H\D D]NH��DN D�J�PU �CQK PLCQK PU RN\
 �RN PL\[W]Q 
PL[JC
 L[DF PE\ GC[S\

�H][GK ]ZIJ OKDQ GI L[G � �PLQNJO �PGO GQFS PEH� PLCQK PU RN\ PC �[QHON � 
[HGK PL[HGK
� PL[HGK PU RN\ PC ODC[\WCLDGD �P�DQ[G RNH� �[HGK CHG\�C\L[G Z[ CLDG �PL[JC L[DF HC

CO �KOJHQ GCQHK RQLT COC GI RLC\ UQ\Q � LS\G FYG ]C KLQ\GH �CQK � PLCQK PU RN\ PC\
��PL[JC L[DF H[LNIG CO OON U�H\GH [HKGH �KOJHQ G[GK RQLT


RSL[QCZ GQFSH RN\ �RSD[ CQL] HOLWC
GQFS � 
GQFS
 [HCDD PL\H[LW LS\ FFY R�DQ[G �
GC[QD �\QQ GQFS HC �PLSQLTDGQFS CGL\ ML[Y\ FFLY POHCH �PLSQLTD � 
GQFS
 KZS C�D\[G ODC �L�\[W RN�

��\�U �GC[QD PE

�G[GK LSQLT LW OU ]HWHUG ]C PL[L]Q HSC �PGQU PLSNH\DH PGD PLCLZD HSC RLC\ L�WUC �MNOG
LSQLTD LF L[GH �RSL[QCZ GQFSH RN\\ RSD[N GNOG\ PH\Q � PLCQK PU RNH\ VHUG CQ\ PL\\HJ RLCH
HSC\ HOC ODC �PLCQK RG\ [\WC\ P]HCD CZHF �H]LC[QD � 
GQFS
 \H[LWG LWO PEH �[L]GO G[GK
GSQ\ PLCQKG ]HWHU F�NQ PSLC L[G\ �PLCQKG PU PLSN\ HLGL\ COH PLCQK HLGL\ [\WC LC PL[L]Q

�R�DQ[G L[DF RCN FU �DH]NG
PG CQ\ \HJS CO UHFQ �R]HSN\D PLCLZD HSC RLC PEH �PLSQLTD COH GC[QD LHO] [DFG PC COG �PLSH[JCG HL[DFD D�Y�

�PL\[HWQG PLCQK PLSLQ P]HCQ PG CQ\ ZWTH \\J HSO RLC\ ON\ H]SHHN LOHCH �PGLSQLT HOLUHL GQH �PLCQK O\ PLSN\

�]HSN\ L�WU UL[NGO \L ZWHTQG PHZQD Z[H �PGLSN\ [JC \H[FO HSO RLC � G[GK LSQLT PGO \L PEH

PL\\HJ RLCH PLSQLT L�WU PL[L]Q HSC\ MNQ �PLSQLTD LHO] ONG\ �RH\C[G \H[LWN JL[NG HL\HFJD R�[G\ [LUGO \LH

]UF\ G[HCNO UQ\Q\ � I�EL C�HIJDH �]HWHU ]LEHTD V�L[G OU\ R�[G L[DFD U�YH �PLCQKGQ FJC PU PLSNH\ PG CQ\

��PLSQLTD COH LOONG HGC[QD HSLLG 
GQFS
\ R�[G


HWLZG DH[ RSLUDH HN[C DH[ RSLUD MNOG �CWW D[ [QC
OLUO CWW D[ G[HG GID CYHLN ����HQ�

ROGOH��HU��]HQHZQ [C\D HN[F RNH �]HUFG L]\ LFL ]CYO�Q GKHTD RLHYQN

�D�U�OHNL �HDH[ ]C RLWHJ HLWSNH PLOHY[ZH PLWSN 
FH PLOE[ UD[C HO \L GIG [HY[YG COGH

[QHO FHQO] �[]HQDEJ
DEJ HQ\\ ��[HTC CHG\ PGO GLG KH\W\ UQ\Q RH\OG MH]Q �

OU ZHOJO CD CO 
DEJ HQ\H
 GS\QD [QC\ LTHL 
[\ GC[S RCNQH � 
�"[]HQ CGL OHNL
 GQ]Q MNOH
HD]N\ HSL]HD[Q GQN ]UFN CO\ GIH �
DEJ
 C[ZLL\ ML[Y CQZ CS] ]UFO PEH �\[WO COC CQZ CS]

��FHUH V�L[GQ GC[S RN� �DEJ HQ\ CGL\ M[HY RLC HS]S\Q P]TO\
][HTQD COC RLONCS RSLC � RLSQLT GUD[C PGO \L\ RGQ RLCYQS\ LW OU VC �HOOG ]HY[CD MNOLGH

RLONCS\ F[WTD \L ]HQHZQ GD[GH �]HWHUD H[QC\ RLSUN �RLONCS � ][HTQ L�U ODC �DEJ RQ\ CGL\


][HTQD�C�D\[�

�G[H] R]Q RQID DEJ HQ\ CGL\ ML[Y\ PH\Q �PUKG GC[SH �DEJ RQ\\ MNO ][HTQ ML[Y\ HSH\OQ UQ\Q

]HUQ\QD GC[S RN �[]HQ � G[H] R]Q ]U\D DEJ HQ\ GLG\ ][HTQ \L PC �ON LWD DEJ HQ\ HL\NU RLC\ L�WUC\ GC[SH

DEJ HQ\ RN PC COC []HQ HSLC �HOOG PLSQLTG ON HD \L\ W�UCH
 ��C�GW� U�H\G RH\OH C
DEJ HQ\\ ][HTQ PGO \L\

��[]HQ � HQ\ MN\ ][HTQ PGO \L PC �G]U DEJ HQ\ RLC [\CN PE �UQ\Q �



HT VF RLOHJ

CUZ

I�KG D]NH�C�ZT GW�HSC RLC\ LWO � DEJ HQ\\ UHFLD HOLWC DEJ PH\ OHNCO CO\ PLEGHS HL\NU\
�PGL]HQ\D PLCLZD

��PGL]HDC ][HTQ L�WU PLDEJ ]OLNCD ]HEGHSG ]HFU RS\L �UHFLN�


MH[C H\C[O RLSU HGS] HWHEO RLSU HSLC PC
LQ KUQOH MH[C H\C[ ]HD[O ]LC[ GQ �[QC] PC �
"PLSQLTG RQ FJC HD RLC\ LQ ]HD[OH MH[C H\C[ KUQO �MWGO COH �HOOG PLSQLTG ON HD RLC\

G[H] GD]N\ PLOE[ UD[CH PLOHY[ZG PU PGO FJC RLSU POHN PLSQLTG P]HC\ LSWQ �PLY[]Q \L
[D]TQ RNO �X[CG OU []SO H]HC PLULLTQ PG � HDH[ ]C PLWHJ P]HLGH �PLWSNG ]HCYQLG\ �\H[LWD

�PGO RLSU HSLC\ MH[C \C[O FHELSD �P]HC ML[YGO []HL��
TH]DH �VTHS [DTG \�UH �FHUH R�DQ[D CDHQ�

HT VF

GLO LQFF ON LD[QH K[WG RLUN COC RF G]C LC OONH K[WH OON ���[DT OCUQ\L 
[ LDF CS]


FY FJD�\C[G ][HYD PE �FY OND PGO GH\ CGL\ COH �PLSQLT GUD[CD �[QHON ��PH\[E HSD[�

�
[]HQ GI L[G � RCLWUGH ]LS]OHTG RHEN �RQI [JCO OFEO FL]UH HL\NU HO RLC �RSD[ HS]
GC[S
DH]NG RQ H\[F\HO RLC [\CHLOU RLLU ��FHUH F RL\HFZD H\[F\ HQNH�FL]U PC HL\NU HO RLC\ L�WUC

�[]HQ RQI [JC OFEO��RQOLG L�\[O 
[\LG [HC
D PL[DF ]HNL[C GC[H �R�[G FFY RNH �RCN C�D\[ �KO I�U 
TH]�

�D�U�
[LWST HO \L ]\Z\Z HO \L\ ON
DHK PHL LSFUQG PE ���
 ��G ]HC IT L�THT RCN�
D W�Z VF
F[WT PLD CYQSG EF O�I R[GC [�[GHQ CWH[ PNJG HLSWO CLDG �CSLHHD F�DC H]HLGD\ �D]N
RL\HUH T[CG CLYHGO RLUFHL PLJZ[GH �PFCO ]HQG PT CHGH �[LWST HO RLCH PLOE[ 
FH PL\Z\Z HO \LH
CHGH HONCO CHDLH PUHS LN[F GLN[F COG RL[LWST PLDH\J PLOE[G LC �M\WS GQQ G\ZGH �GCHW[ HSQQ
K�LQG HO X[L]H "[LWST \L ]\Z\Z \L\ ON RO CQLLZ CG RN PC RL[LWST PLDH\J CO LCH �]HQG PT
PC LN [QCS CO GI OONF HC �]L\C[D LQLD HLG CO\ 
PLQL
G HQN �G[H] R]Q [JCO DN[HQ RLQ [\WCF
ONO ML[Y GLG CO �[LWST COD ]\Z\Z PLCYQS CKHULQF [DHT GLG PCH � �PLG ]HLJD CO PLEFD

L]OWH�L][NGO L]LC[\ COC �HOOG PLZJHFG�E ]HC����[QCS DH[G OU COON LCGF ]HKL\WD D]N
\FJ L[WG GSGH�F�PLQD RL[LWSTG HOWS LOHCH �T�LSL[Q T�HZL\ PSH\OD C[ZSG LF[WT EFG H]HC [L]G

GOLNCD RL[L]Q RDH[ P]G �HD RL[J]TQ C�KHD[D\ VC � HD G[HJT []LGH �RHLU ML[Y CSLFOH �\�UL
HSQQ RL\HUH T[CG RLCLYHQ ]HOHUW L�U COC �CHG LLT[CF �GOLNCO FQHU RLCF CQL] LNH �RCN N�C\Q

��I�QD �EW PLFEQ L[W� 
���[HTCO [\WC GOLNCO GCHW[O FQHUF RHLN Q�Q �]HCHW[

DL]NF �CHG C\HDO ]\Z\ZF LCQQ
�\HDO CHG PL\Z\Z RHL[\HCOH ]\Z\Z CSQJ[ DH]NLOH

[LWST DH]NLOPLUFHL PHZQ ONQ �]LOE G\UQO FU PL\Z\ZO C[ZQD [HCD HSO RLC\ LW OU VCH �

�
[LWST
 DH]NO ML[Y GQ P\O �HOC\ RNOH �\FHZG RH\O HLG��[\LG [HC U�UH �\�C[G 
TH]�


[LFCLH G[H] OLFEL
PLSH\C[G ��RCN C�D\[H 
TH]U�LGQ HSO [CDO LFN PL[DF G[H] GWLTHG\ �H\[W
�]WTH] G]HC LFUODQ ]CI PLUFHL HSLLG\ LW OU VCH �
]\Z\Z
G



]UF VTHL

DUZ

C�DKL[GH��CS GFSD�RN PE CHG LOHCH
 �G[GK RQLT FJC CHG PE ]QCD LN 
[LWST
 G[H] GD]N\ \[W
�DH]NO ML[Y RLC ]L\UQG C]HZWSG RLSUO\ PEG �
G[GK P[HE HSLC HFDO CHG\ L�WUCH �H][GK P[HE

�]QCG LWO 
[LWST
 G[H] GD]N MC �]\Z\ZG ]HCYQLG OU MHQTO LF LN�EZ C�J� GLC[G ]H[ECD GC[H�

�GI RLUNO ]HCQEHF GQN P\ GC[GH �C�DKL[G L[DFO RHHLN\

PLHGQ PLSQLTG\ G[HCNO PL[HQG �C�DKL[G L[DF [HCDD FHUP [ H E�DQ OLUO N�\QD 
U � G[GKO

��RHUQ\ 
[F CDLOC C�HK RLSUO � G[GK RQLTD CSLFO C]HZWS PE \L\ �L VFO� C�J ]H[HND D�HJ U�UH


USQS HSLCH RGQ G]H\H GJH\\ ]H[UQH RLJL\ ]H[HD ]HD[O RLSQ
COC 
G]H\H GJH\
 CZHF HCO �
[DNH LONG RWHFO X[\G \[HW CQ\ �CO � LOND ODC �G]H\H GJH\ CZHF �PL\[WQ \LH �GHHGD [DLF

�[TCSH HOHFLE PHZQD HSLC�HO PLTJHLQG ]HWTH]DH HLZTWD \�C[D CDHQ�

�[HDO XHJQ OC LOND PLQ DHC\O HO RLC RNO ��ROGOFN� HOHFLE PHZQD COC []G HO RLC\ RHLN\ ��IT� ROGO D]N C�D\[GH

�[]HQ � [HDG MH]D\ [JC [DF HC LONO HOLWC HC [HDG [LHCO \[W PC POHCH �CZHF [HDG MH]D � 
G]H\H GJH\
 HKZS RNOH

���IT ROGO CDHQD U�UH

PH\Q HOLWC\ GQHFG RQH
 �HYZ\] OCLSWQ PUKG\ GC[SH �USQS HSLCH G]H\ �P[QC HGIH �PGD RLC

���DH]NG RQ \[HWQ []LG PGO HCYQ\��ETZ � MHSLJG [WT�
RJO\G MH[U
DH�N�FW F�HL�[DFD RLC\ D]N

VLTHG � PSQC �HLW MH]O PLTSNS PG COLQQ\ COC PLUOH]O H]SHHN RLC\ RHLN �HYZ\] OD PH\Q [HTLC
DFG PC ��HYZ\] OD PH\Q [HTC\ LCFH HLOU THCQ [I�J LHOG KD\ ]�H\ �FW F�HLD PLZTHWD GI RLSUD U�U�

�E�ENZ




�D�U�LCQQ ���]\Z\Z HO RLCH [LWST HO \L\ \LH �[LWST HO \L ]\Z\Z HO \L\ ON P]G RS]


DL]NF �CHG C\HDO ]\Z\ZF� 
���\HDO CHG PL\Z\Z RHL[\H
OC[\L DOD ]FQHUH GUHDZG G\HFZG ]SLJD CLGH �REQG RHL[\N PG\ �RHJKDO IQH[ 
]\Z\Z


�HSHY[N G[LJDO IQ[ � HD K\\ 
[LWST
 �GFL OU PL[HQ\H GD PL\DHOQ PG\ �PGL]HDC ]\H[LQ

G[LJD JN � 
[LWST
 HO \L COLQQH �]QLLZH GUHDZ G\HFZ HO \L �GSHNL OC[\L P\D [\C ON

L�U PE OC[\L JYS OU ULFHGO [LWST G[H] GD]N �GID LHO] GI\ VCH �HFYQ PE ]LJYS GFHDUH

JN HSLLG �FDOD [LWST ]HLGO OHNL �]HQHCD PFESNH �PLCQKD RN RLC\ GQ �PGO\ P]FHDU

P[N\H P]FHDUO PE � ]FQHUH GUHDZG G\HFZG �]\Z\Z RLC\ RHLN MC �GU\O ]HHYQH GFHDU

PGD JYS RLCH VHT \L��LSLQ\ �D�J JHOL\G LQ [WTD PLZHQU PL[DF U�U �DZUL ]LD L�WU�




GQ �GQHFNH PL[DNUH PLT[HFG ]HLJH ]HWHU HQN �PLFLTWQH PLZLIQ PG PLCQKG PLSLQG ON

GQGDG PLNQ\N O\Q M[F �PLWF[S GQG PL[HGKG PLSLQG ON PEH �PL[HGKG PLSLQD RN RLC\

PLSLQD N�C\Q �PL[HGKG ]HWHU ON RNH �PJOGO HFESN ]FQHU GSLCH HLOC ]NOHG CLG OZQD

�RDGH �PFCG ]C ]N\HS CLG GTWH]O PFC GY[L\N �GSKZ [HWLY HOLWC �PLCQKG

�HK[ 
QU �PO\G� 
TJSW L[QC
 � XL[HZQ TJSLW LD[ P\D�



IT VF RLOHJ

EUZ

IT VF

CS] OCUQ\L 
[ LDF
PLQD PLQD
���KULQH GDL[ COC K[WH OON GI RLC � PLQUW L]\
TH]G �
�G ]HUHD\D��OCUQ\L 
[F ]HFQ E�LD HI GFQ ]LS\S CO UHFQ H\ZG

C�DKL[G D]NH�P\��P\ ]LSQS\ 
OONH K[WH OON
 ]FQD GOHON HI GFQ\�
KHULQH LHDL[
D \[HFG CS]G VCH�

��
TH]D \�U GO�FO [LISD CLEHTD [CHDQN �
K[WH OON
D PL]UO \[HF

]H]L[NG [WTDH�RHSLZQ \�[O�OU ]HQNTHQG ]HFLQ R]HC COC OCUQ\L 
[F C]LL[DD HSQS CO\ �[CHDQ
�]ZHOJQD ]HLHS\ RG\ 
KHULQH LHDL[
 ]H\[F GSQ CO RNOH �ONGPLLJ�][H]D X[]\ GQO I�LWO M[HY RLCH�

��LKHULQH LLHDL[D COH LK[WH LOOND \[HF RNC OCUQ\L 
[H �HQYU OCUQ\L 
[ ]KL\D MOHG HSLC OCUQ\L 
[ LDF CS]\ �RCN

OUKHULQH LHDL[ �K[WH OON��C ][DHJ� GO�FO [LISD CDHQD �KH[WD ]HFQG [HCD 
U �

OLWS [FGH C]LLDYQ OLUO \L[W CQOLF �C][HCD C]LLDYD C[NL\ \SLC LW\O CO �CSHG D[ [QC


���CTNOZWT P\ \L [\CN PE \HJO �LCFHN H]HC H\U �[N\DH PL[Q]D PLUOH] CGL\ LHYQ\ RHLN �

HC 
CZWT ZWT
 PUKQ [L]GO RHFO RLC MNOH� �[N\O DH\]H PLQTLZG OU ]UOH] \HJ[] CQ\ �[JC
��
DH[
�DYZ L�THT \�DL[G L�WU�

�G\[W PC PEH �PLQTZG OU ]UOH]G G\JL[ COH G\[W CO\ GCH[\ RHLN �[]HQ PHLD RSTO\ UQ\Q �
�[N\G OC G[IJ PC GCH[ CHG L[G

HL]HSWHFO H\[W PC PE LS\G LOND PL[TCS RLC � [JC LON OC LONQ HZ[HG\ PLQD\ PLY[\\ �[CHDQH
LHYQ [DFG L[G\ �PHLD PE �[N\ ]Z[HG OND [HTCO HSO GLG �[DFD [HTLC \L\ [QCS PC LN �

�MHQTDN �]H[IHJH ]HSWFO ]H\[HW\�RLZ\QG PU HD PLD[HUQG PLSH\ PLONCQO LS\G LOND HTSNS PC RLFG CHGH�

��GN�FW \�GH[U �G�ZT I�QD FW E�QW L�WU �HGLL]LD[ HSLLGF

� [HDG RQ LOND DCH\G ODC �HOHFLE PHZQ LONG L[GH �PGLS\O FJC P\\ �LON OC LONQ CZHF POHCH
VTHL�]LDG D]N � LONG ]HSWFO \[W PC��RCN \�C[G L[DF L�WU �FW�PLSLQ LS\ [HDH LON LN �[HTC\

\L\ COC �
\[LW
 PH\Q [HTCO RLC GID PE\ PL[DHTH MN OU PLZOHJ \L POHCH ��M�\G ]KL\ RNH� �PG
PLQ COO HSWHF OU HC LONG ]W\ OU ]UOH]G G\[W �PLQG RQ LOND DC\\N CQ\ � [JC FYQ \HJO

I�KG ]UF CLG RN ��]SSTQG LQTZD PL\\HJ\ P\N���G�ZT�C�HIJG KZS RNHFL��F�ZT C��[ZLUO
GI L[G\ �HNH]D\ PLZ\Q GOHFH LON MH]O LON ULZ\Q\N RN HQN [HTCO \L �GSH[JCG G[DTG LWOH

�GQHFNH LONG ]W\ OU ]UOH]G G\[W CQ\ PL\\HJH �[HDG RQ LOND GOHF HQN
CHG []LGGH �PLUOH]D ZIJHQ XQHJ\ VC �EHGSN G[UZG MH]Q XQHJ VND OHNCO KH\WG EGSQG
 POHCH
�OON C[DT GI RLCH �HLW MH]O G[UZGQ RLNWH\ N�CC XQHJG OHNCO HSO RLC RN PC �\L[W CO\ LSWQ
\HJGH GCH[ RLUGH �]H[LGQD GDJH] L[G\ �HI C\\J CNLO LONO VNDF GC[S RNOH � RN EGSQG RLCH


]HLG\ GID \LH �KOH\ RLUG RLC\ [HDD N�C\Q �VNG L[HJC OU \H[WO LCSW X[\GO RLC\ FLUQMH[U�

��FN�FW RJO\G

\\J RLC\ RWHCD �GDLC\ ]OHUW COO �[HSLY L�U LONG OC [HDG RQ PL[DHU PLQG PC �CTLE MFLCO
GSH[JC GUFOH �LONO [HDQ PHZQG GS]\S Q�Q LN �[HTCO \L GSH\C[G GUFO � LONO XHJQ G\L[W O\

�[]HQ
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�LONG MH]D PE ][THC �LONO [HDG RQ GQYUO\N G[DUGG\ �POHNQ G[LQJQG ]L\LO\ GKL\ \LH
PLSWDQ ]HSWFD COH XHJDQ CO �OON G\L[W COO HOLWC��[C]�L[WG ]SDG LWO 
[]GH [HTLC
G ]KL\ CLG RN�

�F�ENZ I�J� LHOG KD\ ]�H\DH\HJO \L MC �MNO \HJO RLC FDULFD ODC �HI GKL\N [LQJGO GOLJ]NO ZTW
�]HSH\C[G ]HKL\G L]\O


���LQS CSQD LNG LC

X[CG OU X[H\
 PH\Q [TCS �PLQTZG OU \[HWG X[\\ ][QC\ RHLN �[QHON �
�[HTCO \L PLSWDQ LONG LSWHFO \[W\N PE RN PC �UZ[ZG OU X[\ CO\ LW OU VCH

]H[HDD PL\\HJ RLC\ GQQ GLC[ CLDQH �LUDKG HOHFLE PHZQ CHG LONG LN �LONG LSWHF GSH\ �X[]QH
OU \J[ LCFH P\ L[GH �[HDG LSWHFO H\[W CQ\UZ[ZGLQS LNGH �CHG HOHFLE PHZQ\ LWO COC �

�LOND��\�UUH ��E�ZT C�FL� C�HIJD \[W I�LUNH �PLLJ ][H]�


GL]LD[ HSLLG P]G � "CSQO OLWS [FGH CSQF CSWFO \L[W CQOF �LQS CSQD
\FJ�L[WD D]NH �
�FW F�HL��
\[LW
 D\JS GI\ �RWHFG RQ HLWD OHKLO RLC �HOHFLE PHZQ HGI\ LW OU VC\�F�ZT� PLFEQ�L[WGH�

��[DFG DH\LD �D�ZT C�FL� C�HIJD 
UH �MHQTD\ 
POHUG [LHCO \[LW
 RLFQ MN OU G\ZG

P�DQ[G L[DFQH�D ]H[HTC ]HONCQ�COC �GQYU LSWD ]H[LWD\ ]UOH]G OHNCO []G RLC POHUO\ UQ\Q
LDE� MHQTD PLSH\C[G [C\ L[DFQ POHCH �PLQG PU COC []HG CO � PLOND\ X[\ RNH �L[WG PU

�RN GC[S RLC �
POHUG [LHCO \[W
�P\ C�HIJ L�WU�

]HSWFO G\L[W �LOND\ ]H[LW ODC �PLQD COC [QCS CO � LONG ]HSWFO \[W\ X[\ O\ �GI []G �
�]H[LWO LONG RLD [\Z RCN RLC LONO ML[Y RLC \DL [DF\ RHLN �][THC LCFH LONG

�OZGO GKHS \FJ�L[WG ]UFH �PLZTHWG HZOJS � ]H[LWO PLQ RLD UYHQQN CHG\ �JQZDH\LC RHIJ L�WU�

��F�ZT C�F�HLRJO\G�MH[UDH�IQ�FW�PL[THCG ]UFN GNOGO [ZLUG\ D]N�L]OWH�L][NG �M�\G�

PLSH\G PL[]LGDH �G\UQO GI RLSUD RF\ �I�ENZ I�J� LHOG KD\ ]�H\D 
UH �]W G\U\D OZGO GKS �IN CQZ� GFHGLD�UFHSDH

��GID H[QCS\

P]HC ODC �PLWSN PGO RLC\ PLY[\ COC �PLONDH ]H[HDD\ PLQG X[\ [L]GO RLC\ D]N\ LQ \L �
�PL[HTC LCFH � RNH]O OHWLOH [LHCO GZ\QG MH]Q VWHUO PN[FH PLWSN ]HQF PGO \L\FW PLFEQ L[W�

��[IULOC Z\QF P\D �I�QD L�ZT

]HCH[ HSLSLUH �PHL OND LHYQG GIN RLF HSO [CDO PLSH\C[G HSL]HD[ HKQ]\G MLCF LO GHQ] GD[GH

�OC[\L LSD ]FU LSWO GIN OH\NQ HJLSG MLCH �[]HL PL[NLS ROH\LDDH PLWSN PU PL\H]L COQ XQHJD
� C]HUL[ ZLIJGO HSO GQOH �[LHCO PLQG RQ VHUO JN PGO RLCH PL\HOJ PGL]HJN ]HC[G LWNF �FHUH

�
GN[D HLOU CHD]H HQYUO [LQJL [LQJQGH �CSLFO U�Y RNOHI�J� LHOG KD\ ]�H\DH �HN�FW RJO\G MH[U�

��
CSLFO RHLU ML[Y
D [C\SH �[DFD PLSH\C[ ]ZHOJQ\ GC[G �G�ENZ

PLUOH]G Z[ []HG COH �P[HTLCD PL[C\S � PLQG MH]O [LHCQ PLOWHSG PLSKZG PLDHDIG HOCF �UFH

PLOWHS\ XLZG RQID LHYQ\ HQN �RNH]O PLOWHSG ODC �XQHJGD HC RLLGD HC PLQGD RQYUQ HHG]S\
�PFHZG R[HTLCD RL[C\S � RLONHCO HC RLZ\Q L[C\ HC PLQG MH]O [LHCG RQ PLSKZ PL\Q[H PLDHDI

OHFCQ [GILO \L RNO �\QJ GZHO GOQS OUF �[CD]S\ HQN RLHCO GQN OU PL[DHUH GID PLUHK \L\ LW
�
MN OU RHQGG ]C [LGIGO PEH �GID��N P\ \�GH[U�
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�D�U�
HZL] ���G[Q]O G[Q]Q
�
\[LW
 D\JS LCFH � GSH\C[G RQ GLS\G G[Q]G G\[W PC\ GC[S �
�HI OYC HI ]HJSHQ RG\ RQI ON Z[ [HQC ZWTGH��E�ZT C�F�HL \LC RHIJ�


L[\ L[HHNF ���LS[F
[JC L]UQ\ � PLSHLW[Z LEF LDE OU\ PLUOH] RLSUD OLUO L]D]N\ GQD ���
 �
PLD[H PL[W PGH GNL[DD PGQ EHI OWHS GDLT GILC L�UH XHJDQ PLFOHS PG\ UDKG L[WT P\D MN
RN PCH �PSQ\H PQF XHYQO PLEFG OU PLOWHS PGH GNL[DG ON ]C PLCOQQ\ FU GEOWHQ ]H[LGQD

�
PLQG X[\ PH\Q KOJHQ P[HTLCH �HD[ CZ GLSLQ LOHC HZW]TS\ ZWTG OKD�J�ZT C�FL F�HL C�HIJ MH]Q�

�CX[\N PLSHFLS CQ\ �[DFD RHFO \L �GCLYL RGO RLC PEH RLUQG RQ ]HZTWHQ PLEFG ]HNL[D PC\ ��CL �L�ZTD� FHU \�U

RLCH �HL[JC TJHLQ HU[I\ [QHO \L �]H[HDDH PLOND\ PLQD HU[I FLOHGH GD[H G[W X[\ PGLDC PC CQ\ HC �]H[HDD\ PLQD

�P\ HFLOHGH PLONO PHTLSNG\ PLCQK PLEFO PLQHF PG L[GH �P]HC GHGQ PLQD\ LOHLG JN\ RQID COC PLOND\ X[\ RLF

GI L[G � PLQG RQ EFG ]C HCLYHGH EFG OU D\L]G\ RHLN �PLOND\ PLQD GHG]QG X[\ RLF PGO \L\ GJSGD PE POHCH

�KOJGD PLQG RQ \[LWN

�D\L\ [JC EF ]OLNC L�U �PLSUFQG L[DF LWO �P[HZQ\ �PLEFD PLCYQSG PLUOH] ]HFHC �EW F�J� LHOG KD\ ]�H\D U�U

��\�U �[L]GO G\Z �PLSUFQG L[DFO [LDT TLTD \L PC\ D]N MC �G[HQE GU[NG P\ UL[NG COH �PLUOH] HNH]D

HGLL[HTLCD � GKLJ\ HGO CLSGQ CZ COFQ LSGH CL[]\QF CHG GKLJ\D GQGD �"C]\G LNG


RQLLZLOHFEQ GQN POHCH �PLY[\ [HTLCD PL[HTC GQGDD\ PLY[\\ GC[S GLG PL[DFG ]HK\W LWN �

RQ HOFE PG\ RHLN COC �X[CG OU HY[\ CO L[G\ �PGD PLLZ CO PLY[\ [HTLC\ �HD]N PLSH[JCG
PE PL[HTC COLQQH �LJG RQ [DC PH\Q PL[HTC\ CYQS �P][L]Q GKLJ\ RLCH �GWHEN PG L[G �GQGDG

PLFEQ�L[WG D]N RN � JS RDO��N�ZT I�QD �FW�MHSLJ�]JSQD ML[CG RNH�ETZ��[DFD TTLG VHTDO\ COC
�P�DQ[G L[DF ]HUQ\Q L�WU

L[G HOCOH GKLJ\ GSHUK GQGDG\ RHLN �MN C[QEG L[DF H\[W]L �PLY[\ PH\Q PL[HTC\ �G[HCNO GC[SG LWN KHZSS PCH�

�]H[LWD HC GKHJ\ [\DD HOFE\ PLUOH]O LQF COH �X[CG X[\N COC GQGDG RQ ZOJN PLSHFLS PSLC MNOG �GKLJ\ ][H] RLC

RQHIQ HSLC\ [DFD PLOFE PG\ LSWQ HC �X[CG OC POHFLE TJLL]Q GNH]D\ J�UDG PE �X[CG LSW OU GLJ GQGDG\ RHLN

PGQ PLZHOJ PLUOH]G RLC �GWLTCD P[]G\ PLEF POHCH �LJG RQ [DC [HTLC PGD RLC MNOG �GKLJ\ RHUK L[G\ �GOLNCO

�GOLNCO PLSQHIQ\ �]H[LWD\ PLY[\O PLQHF PEH �FJC [DFN PG L[GH

�HQC ]KLJ\D []HG [DN\ COC �GKLJ\ ][H] P\ \L\ LWO �PL[HTC RN PE �GUHZW RDD PLCYQSG PLUOH]G\ RN]L GI LWOH

C�HIJD O�SG ON [ZLU [�H\ �PL[]HQ GUHZW�RDD\ P\ KZS �LJG RQ [DC PH\Q Z[ PL[HTC\ KZS\ H]KL\O PLFEQ�L[WGH

��COZ L\L ]LD �G�KS � ]H[UG XDHZD U�UH ��C�FL L�THT F�HL�




COQ XQHJD GC[L C�HHLKZCWT RL[HZ\ ]OFEQG ]LNHNID ON]TQGF �UDKG LQNJ P\D D]N\ LQ \L

L]UQ\ PSQC �G[H]G G[L]G \HO]D PLHG]QG PLUOH]GF �[CD]S\ HQN \\J RLC XQHJD GSGH �PLUOH]
L]UQ\ L]HFOLDH �P]HC[O GOHNL RLUG RLC\ PLZF PLCH[D COQ PLQ\E LQD FHJLDH PLQ LSLQ OND\
PLCH[D LSLQG ON �PLQD PLQUW ]HDD[N FCQ FU ]OFEQG ]LNHNI M[F GC[H PLZJ[QD GLG\ FJC LWQ

"P[HZQD HHG]S PLCH[DG HOC L[G �PLQ PL]H\ HSC MLC GI LWOH �
L[G N�OCF �PLNCOQO G[H] GS]LS COF �HD ]KOH\ RLUG RLC\ GQD G[H] G[TC COF CHG ]QCG PSQC
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GQN UOHD HLW J]HW PFC\NH �PLZFG RQ PLZF PLCH[D COQ CHG [LHCG ON PE\ HD]N PL[ZHJGQ GQN
PSQC �CHG PHON HCO PGD KOH\ RLUG RLC\ RHLN �CHG RN PC VCH �PGLW GYWL ODGF LCFH COC � PGQ

�
[HQE X[\ GHG � ZFG RQ ZF HOLWCH \Q\G FES HOLWC ]HC[O OHNL RLUG\ GQD�HO�FW RJO\G MH[U�

��RLUG ]LC[Q L�WU GNOGG ]ULDZ ]HFHC �ES OLUO CDHQD U�UH

[N [HCO CYL �\FJ GI GSGPLZ[JG ]HFHC �D F�J F�HL� GDH\] HDH �O�YI RLK\SLW Q�[EO G\Q ]H[EC ]�H\O LSLQ\ M

�GCHOQD GDH\]G RCN ZL]UGO RHNSO HSCYQ �]HZ[L LSLQ GQND PLLHYQG PLSKZG

�OC[\L HQU LOHJ [C\ MH]D LOU PJ[L ]�L\G �]HCL[DG HZD LSLC\ �]UN DH]NO LO G\Z\ VC GSG

�GOCG PL[DFG [QHC RLSUG ]HYLJS ]QJQ Q�Q

LSLQQ GD[GD PLCYQS\ UFHS\ PLSKZG PLUOH]G RLSUD G[DT HILC LQ\D H[QC PL\SC GILC L]UQ\
][NIG\ HQNH �OZGO []HL GKHS L]UF �MWLGOH �GU[NG PH\ GID L][QC CO\ UHFL GSGH �]HZ[LG
G\UQO GC[S CO\ [DF\ [\WC\ �LO P]D]N C�KLO\ RDHC[ 
HO\ [�[GHQ Z�G[G LSDH G]C\ GOC\D
RJO\G MH[UD [NIHQ\ ]HNIG FHQLOO VTHS GIH �
GL[D
 ]HDL\JD HSLC ]HJWG ONOH �[HTC HSLC PLSLUO

Z 
LTCLGH GQYU LSWD RLUD POHUO ]QLLZ GSLC\ GL[D\ HC �VOCO DH[ZD GOKD GL[D\ PL[DHTG ]UF OU MHQTO [\WC\�

PFC O\ H\WS\ THCQ [DFD OKDL] CO GL[D\ H[IE CO RSD[\ PH\Q HC �GOKD � P\Q GFL[WGO C�CH ]DH[U]D ]ZDFS

��HD GYZ

CNLGOH POHUG EGSQO GNOGD GOHFE ]HDL\J \L OOND\ �PL\SC GD[G FHUOH MO L][QC\ HQN PEH
�PGQ HUFL CO\ PH\Q GOC PL[DFD HFLWZG CO\ PLSHQFZG ]H[HF OU IUO CLYHGO [HTCH �[DF CQU
\L\ PT[WOH C[QHJO UL[NGO [\WC LC �]UN LO G\Z GI\ �[DFD DKLG RLLUO LOD\ L][QC RN OUH

�
PL[THCGQ FJCN LQ\ H[LNIL\ LSHY[ RLC\ RN\ ONH �[DFD [HTLC

JT VF

C[Z [QCF CQUK LCQ �[HTC HQYU [DCH
HONC] CO GW[K GF\D [\DHXHJ [\D CYL\ RHLN �

[TCS H]YLJQOLSWO FOHS [DHUG PC LN � POHUO [DC H]HC [TCS\ �H]YLJQO XHJ HFL CLYHG\ [DHU ONO GSHHNG RLC �

�H]YLJQO XHJ [\D CYL\ RHLN\ �H]FLOO PFHZ HQC GKJ\S\D COC RCN [DHFQ RLC �H]KLJ\ HO GOLUHQ LCFH �PCG ]KLJ\

�G]KLJ\D []LS CO L[G CYL\ GQH �GLUQD\ [DHUG ]C G[L]QG HI CLG HQC ]KLJ\ L[G\ �CYL\ ZOJ H]HCO GSZ] RLC DH\

�P\ C�Q[ �FL F�HL VTHL ]LD� �OON GKLJ\ GSLC FOHG ]KLJ\H

]H[HND C�HIJ U�UH� �FOHG LDEO OON 
GYLJQ
 ][H] HQC PJ[O GLG CO �HQC GKJ\S CO\ ON\ �HD]N\ \L [DFG [DTGD

��C�IKZ L\L ]LD ��W�ZD CYHL RLFD� �PLJTW � 
T�\G OU J�[EG L\HFJ
D 
U � ][JC M[FD \[W\ \LH ��D�CN

[HTLC PH\Q GZHO � CYL\ [DC H]HC ONHCGH�HONC] CO GW[K GF\D [\DHPLZOHJ \LH� P�DQ[ 
U�

L[QC �KT ROGO C�D\[G L\HFJD 
UH �PLSH[JC N�N �H�CL ]HSD[ZG G\UQ �PLON LC\HSH F�DC[ �CL K�G ]H[HTC ]HONCQ

ROGO U�UH �U�YH �F�DC[GH P�DQ[G L[DFQ PHCQ [LNIG COH ��[U\G VHTD RNH �K�GQH G�F DN�D� [\L L[U\ U�UH �F G\Q

��KT

HONC] CO GW[K GF\D [\DH
[TCS H]YLJQO XHJ [\D CYL\ RHLN �PL\[WQ PLSH\C[G �
GOQG OU TTHDQ \[FG\�GF\D]H[HGO DH]NG CD COC �GW[KS RNLG ZHOLJ RLC L[G\� G F\DOU

�GW[KN CHG L[G �HQHZQO XHJ CYL\ [\D\ RCNQH �
XHJ
 CHG\ [DF ON


